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'C.P.R.  PRESIDENT 


(BRITISH  COLUMBIA 

field  Coupon  Bonds 
Dated  101b  Julr,  1033. 

Due  10th  July,  1034-105.3. 

Principal  and  half-yearly  inter¬ 
est  noth  January  and  July) 
payable  at  the  Bank  of  Mont¬ 
real  In  Toronto.  Montreal.  Vic¬ 
toria.  or  at  par  of  exchaniee  in 
London.  England,  at  the  option 
of  the  holder.  Bond.e  may  he 
registered  as  to  principal. 
PRICES  I 

.Maturlties-lP24-1925 — Rate 

to  Yield . o-oOfe 

Maturities  1926-1933 — Rate 

to  Yield . 5.60% 

Maturities  1934-193S — Rate 

to  Yield . 5.65% 

Maiurilles  1939-1953 — Rate 

to  Yield . o  Saej, 

The  bonds  are  issued  to  mature 
In  substantial  amounts  in  each 
year  frovn  1924  to  1953.  inclu¬ 
sive.  thus  giving  Inve.stors  a 
wide  choice  as  to  maturities  and 
amounts  desired.  Bonds  are 
Issued  in  the  convenient  denom¬ 
ination  of  $1.00(1. 

Full  Descriptive  Circular  on 
request. 

Orders  may  be  telegraphed 
or  telephoned  to  any  of  our 
offices  at  our  expense,  and 
securities  will  he  delivered 
to  purchasers  free  of  all 
delivery  charges. 

AE'AMES&CO 

t^mMOAMlS  tt*¥M3TM£U7»  •  .MSIAMUS»*tO 

TORONTO  MONTREAL  NCW  YORK 

VICTORIA. B.C.  CHICAGO.  Ikt 

Mambers  Toronto  ai\d  Montreal 
Stock  Bachaniet 


What  do 
Canadians 
think  of  CaPaR? 

Figures  showing  great 
increase  in  stock  here; 
one  of  the  features  in 
the  new  issue  of  Green- 
shields  Review. 

A  copy  will  be  sent  on 
request. 

Greenshields  &  Co, 

Dealers  in  Canadian  Bond  Jtsmes 
Members  Montreal  Stack  hxchamtt 

Montreal:  17  St.  John  Street 

and  Mount  Roral  Hotel 
T^ontoe  14  King  Street  Bate 
Ottewat  Central  Chambar* 


DIVIDEND  COMING 
CANADA  BREAD? 


Toronto  Experts  Paimrnf  for  Cur¬ 
rent  Year  and  Permanent 
Basis  In  \eiT  FisraJ 
Period- 

(From  tJie  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — Tlie  flsical  year  of  the 
^  Cana.<ia  Bread  Company,  Limited,  Is 
drawing  to  a  rlo.'p  and  the  company 
has  had  one  of  the  most  prosperous 
periods  in  its  histoiT-  ''Tien  the  Hn-  j 
onclal  statement  Is  made  public  earn¬ 
ings  of  approximately  15  per  cent 


i  Beatty  Tells  London  of  Domin*  I 
ion's  Great  Strides  —  Says  I 
Population  and  Capital  Re*j 
quired — Country  Now  Carries; 
Heavy  Railroad  Burden  — j 
Word  For  British  Investors.  I 

I  (From  the  London  Bureau  of  Tliei 
Financial  Times.)  I 

London. — Your  London  correspon- 
'  dent  met  E.  AV.  Beatty,  president  of' 
[the  Canadian  Pacific  Railway,  on  his 
!  arrlva.l  at  Southampton,  and  had  a 
[  brief  intenuew  ^dth  him. 

Discussing  the  railway  situation, 
j -Mr.  Beatty  said;  ‘‘Canada  is  carrying 
a  heavy  burden  in  her  state-owned 
railways,  but  it  is  to  be  hoped  that 
I  the  situation  will  adjust  itself  in  a 
'  few  years. 

»eds  Population. 

:  "Canarias  outstanding  need  to¬ 
day."  Mr.  Beatty  remarked,  "is  popu- 
'  altion  and  to  accomplish  this  we 
,  must  have  immigration  from  Great 
!  Britain  and  other  suitable  countries. 

.  This  point  cannot  be  loo  much  cm- 
!  phaslzed.  Immigration  into  Canada 
I  ;  is  a  vital  necessity,  and  for  the  right 
people  the  door  of  the  Dominion 
I  .should  be  opened  wide. 

"Another  great  need  of  Canada  is 
,  capital.’ 'the  president  of  the  Can¬ 
adian  Pacific  said:  "British  money 
t  has  played  a  big  part  in  the  develop- 
I  ment  of  Canada  In  the  past,  and  the 
I  openings  for  the  remunerative  em-| 
ployment  of  capital  are  as  numerous, 

I  as  ever.  The  economic  position  in 
1  the  Dominion  is  fundamentally 
;  sound.  British  investors  c.an  find 
;  ni.iny  opportunities  for  the  placing 
I  of  money  In  sound  enterprises  to 
;  tbedr  own  advantage  and  to  the  bene¬ 
fit  of  Canada” 

!  European  Tonr. 

The  president  of  (he  Canadian 
Pacific  was  accorded  a  hearty  recep¬ 
tion  in  London,  and  he  spent  the 
greater  part  of  his  time  visiting  and 
consulting  with  emigration  oyicials. 
Government  heads  and  leading  rail¬ 
way  officials.  He  was  particularly 
'  interested  in  ‘  (’anada  in  Ivondon" 
and  renewed  a  great  many  frlend- 
.  ships  among  members  the  Canadian 
)  "colony.” 

'  Upon  leaving  London  .Mr.  Beatty 
j  entered  upon  the  second  leg  of  a 
,  rather  broad  itinerary  which  in¬ 
cluded  visits  to  ail  the  leading  cities 
I  of  Europe  Cp  to  the  present  time 
!  he  has  visited  a  number  of  cities 
i  in  France.  Germany  and  .\u.‘^tria 
.''here  he  has  met  Government  offi- 
;  cials.  and  the  heads  of  the  largest 
i  railways.  He  has  shown  particular 
interest  in  European  iailwa>  prob¬ 
lems  and  management. 


TEN  MILLIONS 
FOR  NEW  POWERi 


CANADA 

MONTREAL,  SATURDAY,  JUNE  9TH,  1923 


During  a  period  covering  more  than  40  years  we  have  devoted 
our  energies  to  the  public  utility  field  and  have  been  identi¬ 
fied  with  the  financing  of  some  of  the  most  important  utilities 
on  this  continent,  among  which  are  the  following: 

Hamilton  Electric  Light  &  Cataract  Power  Company 
Maritime  Telegraph  &  Telephone  Company 
iVIontreal  Light  Heat  and  Power  Company 
Dominion  Power  &  Transmission  Company 
Ottawa  Light  Heat  and  Power  Company 
Bell  Telephone  Company  of  Canada 
Winnipeg  Electric  Railw  ay  Company 
New  Brunswick  Power  Company. 

Montreal  Tramwa>s  Company 

Harris,  Forbes  &  Company 


_ TORONTO 

_ 1 OO,  A  COPY,  $3  A  YEAR 

IDHAWA  PRESSED 
!BY5,000H0LDERS 

IG.T.P.DEB.STDCK  I  INVESTMENTS  1 1 


21  St.  John  Street 
MONTREAL 


Limited 


GP.R.  Building 
TORONTO 


A  Public  Utilities  Number 


WITH  (his  issue  The  Financial  Times  enters 
upon  ils  fwelfth  year.  The  present  issne, 
we  feel,  will  he  regarded  generally  as  the  best  this' 
paper  has  ever  turned  out.  The  special  section 
devoted  to  Public  ftillties  will  serve,  we  feel,  to 
present  (his  type  of  seenrity  in  a  fuller  and  more 
graphic  form  than  has  ever  been  attempted  before 


by  any  publication  on  this  continent.  The  records 
in  each  case,  covering  a  resume  of  the  t'ompany’s 
situation,  capitalization,  dividend  and  stock  market 
statistics,  as  well  as  special  articles  and  charts 
emphasizing  the  essential  strength  underlying  the 
various  groups,  will  serve,  we  trust,  to  enlarge  the 
field,  not  only  in  this  hnt  other  countries,  for  invest- 
nient  buying  of  Canadian  public  utility  scenritJes. 


How  Is  Business  ?  I  Laurentide  May  Sell  Power 

j  Company  to  Buy  St.  Maurice 


HKTAIL  TRADE — DUf  rlbufUn 
pirkInB;  up  ronBldPrably  with  ad¬ 
vent  wnrmer  wentheri  denier* 
report  ac  tive  enquiry  for  *uminor 
elothinff,  *porf*  wear  nnd  »por#- 
Ibr  itood*.  with  afher  lines  shorr- 
Infs  some  Improvement. 

INDISTRI  —  Indiiftfry  as  a 
whole  makliifr  protfres>»  nlonic  snl- 
lsf«etor>  llnest  nteel  husineas 
continue*  active  nnd  Rcncra! 
mnnufacturlns  fairly  hrl*k;  hard¬ 
ware  and  builders*  materials  !n 
aicltve  demund  at  firm  prices. 

ri^OI  R  —  ronipanlra 

well  occupied  alfhoiiKh  demand 
remains  stendyt  lower  prices  may 
help  distribution  hot  placed  mill¬ 
ers  In  rather  uncertain  position 
so  far  ns  enrnnes  «»»•  toncernedj 
iuriier  rompanles  hett'^r  able  to 
face  sitiiiitlont  evport  demand 
moHernte. 

^Hll’riVt, — firent  nctlvlty  not- 
ecli  raucii  srrain  nwnftlnir  ship¬ 
ment  vthiie  boat  sailings  delayed 
by  shortiiRc  of  ctcwsi  hooked 
ahead  for  both  passCnKor  nnd 
freitthtt  looks  like  record  season 
for  >loiitreal  I'ort. 

#  ON^TRl  f  TIO\  —  Broad  scale 
actl%||.<t  wtlll  the  rule;  demand  f^r 
all  materials  steady  end  looks  like 
real  buildln»  boomt  more  activity 
than  at  any  time  In  past  decade. 

— -  t  ommerelnl  money 
atallnt»le  In  sir.enhie  chunks  which 
makes  for  sat isfiietory  condition 
In  this  respecti  stock  market  also 
adequately  supplied  with  call 
fund*  at  steady  rate*. 


In  This  Issue 


I  Claims  Made  That  This  Should  | 

I  Rank  Before  4  p.c.  G.  T.  R. 

I  “Guaranteed” — That  G.  T.  P. 

I  is  of  More  Value  Than  it  Cost 
For  Development  Purposes — 
Session  Dragging  Into  July. 

(From  the  Ottawa  Bureau  of  The 
Financial  Times.)  i 

Ottawa — An  Important  conference 
was  held  hei-e  (his  week  between 
members  of  the  Government  and 
Rear  Admiral  Sir  Francis  Harrison 
Smith  and  G.  F.  Forsdlke.  represent-  ' 
ing  five  thousand  4  per  oent  Grand 
Trunk  Pacific  debenture  holder.?  who  ! 
are  attempting  to  show  why  they  | 
should  be  paid  a  dividend  upon  their  ' 
stock.  The  Governinent  was  repre¬ 
sented  at  the  conference  by  the  Prime 
Minister,  Hon.  G.  P.  Graham,  .Minis- ' 
ter  of  R-iilways;  Hon.  W.  S.  Fielding.  ' 
Minister  of  F'inauce;  and  Sir  Loiner  I  g 
Gouin,  Minister  of  Justice.  ■ 

Others  .VHowed  to  Kival  tLT.P.  ^ 

The  case  for  the  English  stock-  ■ 
holders,  presented  in  an  elabor.Tie;l 
memorandum,  is.  briefly,  as  follows: 

(1)  That  the  Grand  Trunk  Pacific 
Railway  was  an  e.xtension,  .at  the  in¬ 
stance  of  the  Canadian  Government, 
of  a  lesser  project  by  the  Grand  , 
Trunk  company’s  officials.  i 

^>21  That,  under  Federal  and  Pi’o-  | 

vincial  aegis,  other  lines  were  allow  -  ■ 
cd  to  parallel  and  rival  the  Grand  , 
Trunk  Pacific  line.  i  . 

(3)  That  during  the  war  the  | 
Grand  Trunk  system  was  not  allow-  ; 
ed.  or  allowed  only  ino  late  ,tn  en- 1 
j  iorce  rales  and  fares  adetiuate  to 


Negotiations  Progressing  Between  Two  Newsprint  Mills — Visit  by  costs  under  the  orders  of 

Union  Bag  Ofidds  to  Grand  Mere-Shawinigan  Ready  to  char- 

Buy  Laurentide  Power— Both  Paper  Corporations  in  Exactly  acter  above  that  of  <  ommon  or  ordin- 
j  Same  Positon  of  Capitalization,  no  Bonds  or  Pi'eferred  Stock,  ary  stocks  or  shares,  and  have  a; 
j  - - -  charge  on  the  company's  undertak-  j 

In  spite  of  the  denials  tJiat  have  will  purchase  the  St.  Maurice  Paper 
I  appeared.  The  Financial  Time.s  is  In  Company,  nnd  that  this  will  form  the  Coniparerl  BIfh  “Giiaranleeil"  .Stock, 
a  position  to  announce  that  definite  basis  for  further  amalgania.tion  that  -j.  ..  , 

negotlation.s  are  being  carried  on  will  include,  in  addition,  the  Belg^v  of  Cv.nd 

between  responsible  represenUtives  (Canadian  Pape.r  Company,  and  the 


INVESTMENTS 
.\UTHORIZED  FOR 
TRUSTEES  IN 
CANADA  AND 
NEWFOUNDLAND 


Copy  on  Request. 

DOMMONSECDkinH 

CORPOesnONUNIIID 

Eltabliihed  1901 

I  Canada  Life  Building, MONTREAL 

i  TORONTO  LONDON  ENG 


Six  Billion 

Feet  of  Timber 

ar.  roiTiprised  in  the  ie,,es 
ef  Whalen  Pulp  &  Papar 
Mills,  Limited,  in  Lvltt.-h  Col¬ 
umbia 

The  three  big  Whalen  Mills 
are  turntnK'  out  each  day  290 
ton.s  of  htgh-Kiada  sulphite 
pulp  130.000  feet  of  lumber 
and  350.000  cedar  shingles. 

WHALEN 


offers  the  careful  investor 
one  of  the  best  opportunities 
available  to-day  for  profitable 
investment  In  one  of  Can¬ 
ada’s  ba.'ic  industries. 

An  illustrated  circular  de¬ 
scribing  the  Whalen  Com¬ 
pany  and  Its  securities  will 
be  mailed  you  upon  request. 


i  of  the  I.Aurent1de  Company  and  the 
1  i'nion  Bag  &  Paper  Company  in  .New 
I  York,  looking  towards  the  merger  of 
I.aurentlde  and  ‘^eurice  Paper 
Co,  which  is  control.  •.  oy  the  Union 
Bag. 

Ti^Hed  Grgixniere. 


Conranr^^  «^e  wT^'^"  Tr?mk  i  ompanj!' whic"ll  SANSON 

•  Company  tn  .New  ^  the  4  per  cent  debetitnre  stock  of  the  j  and  Company,  Limited 


he  merger  of  'Vould  ThM  »  to  10  MJlHons.  Pacific  Company,  and  which  had  no 
ne  mer^r  or  |  guarantee  at  all,  while  the  debenture  ' 

•urice  caper  j  f>n„  of  the  most  interesting  topics  s,ock  had  .u  conditional  one,  is  being  i 
oy  the  union  in  ,-t)nnerUon  vvi^th  the  fuKtire  of  paid  It.s  Interest,  v.  bile.  ih»  debenture  ; 

tbe  Laurentide  Ormipany  is  the  dlspo-  stock  is  not  being  paid,  this  despite 
lere.  sitlou  of  the  Ijaumenflde  Power  Co.  the  fact  that  under  the  Pacific  Com- 


investment  bankers 

85  Bay  Street  37  James  St.  S. 


TORONTO 


HAMILTON 


Officials  of  the  Union  Bag  &  Paper  Plant  is  held  one  of  the  pany's  contract  w  ith  the  Grand 

Co  iretiidin-  it  is  iinderstruYd  the  Pmudest  possessions  at  Gra nd  Mei’o.  Trunk  (  ompany  the  guaranteed  Stock 
pl^sident  hltn^;^  htT  Visited  Pr-Ph^les  have  ht^n  made  that  was  not  out... bd  ,0  any  Imomo  trom 

G.-and  .Meiv  and  inspected  the  plant  ’h**  Parent  company,  which  t^ns  ,2  the  funds  of  that  company  so  long 
thfipo  u-hile  n-wvAf iTiP-a  Rtock.  woiild  Ticvor  HR  tho  Tacific  dobrjiture  mterost  was 


GuaTifi  .Mere  and  inspected  the  plant  »  i 

there,  while  meetings  have  been  held  ^lever  as  the  Pac 

during  the  last  two  or  three  weeks  h*'  *;  “P  Pf"  " 


between  leading  officials  of  the  two 
companies. 

Progress  has  been  made  to  such  an 
extent  that  offers  have  already  pass¬ 
ed  between  the  two.  one  looking,  it 


work  In  so  effecttvely  together.  The  (ioveriiiiienl,  Iccepted  as  Ohiigatinn. 


suggestion  is  now  made,  however. 


That  in  ti'ealiug  the 


that  the  Laurentide  Power  Co.  may  cent  gu.nranteed  stock  as  an  obliga- 
he  sold  and  the  proceeds  he  used  in  tlon  tlie  piofeieutial  cliaracter  and 
the  purchase  of  the  St.  Maurice  prior  rank  of  the  Pacific  debenture 


FOR  SALE 

mM 

l«M 

lO.M 

:oM 

lOM 

1  tn.M 

'  boyi 

Toronto  rower  .I,  .fulj,  1024 

Northern  Fleotrir  .">»  .Inne,  IM!) 

Mont.  Trnni.  A  Tr.  6' j*  Mar.  1924 

City  South  X  unroll, er  .-is  1932-1.940 
I’roi.  Bril.  1  ol.  (I*  lulj  13,  1926 

Cll.T  Ylrloriu  1'  .Inly  21,  1924 

Uty  SI.  Itonlfare  .V/i»  .Jan.  19S3  y 

i 

C.  J.  H.ALLETT  ^ 

I 

14  BtinAIIM.%3.  NV.IV  YOUK 
Telephone  HECTOH  6171 

e?  ^hown  on  the  common  stock,  V,  Vancouver  and  reeves  of  the 
after  deduction  of  al!  opcrati^  ex-  districts,  at  the  Stave 

penses.  bond  Interest  preferred  din-  ,.,3,,^  j,  r  i-,ec. 


■  m  W.  PAGE  TWO 

- _  Canada  could  rol*.c  fund*  In  London 

,ac.f:i.<-trk  loI....ncb  lll<r  n...|. 

opmcilt — AddllK?  llo«000  Il«l  •  Bond  market  Be*«*.  | 

(FT«m  the  Vancouver  Bureau  of  The  page  porn 

Fiiinni-iiil  Times)  tear,  income  of  4  onverler*  little 

Mlianiiai  Xinies.)  clian*ed— ••Public  I  tllltirs  artirlea — | 

Vancouver.  —  At  a  complimentary  l*uUllc  aervliiK  record  of  Uell  Tele- 
icheon  to  the  .Mayor  and  '  ity  Coun- 
of  Vancouver  and  reeves  of  the  Hints  to  investors, 
rroundlng  districts,  at  the  Stave  page  six 

11s  power  plant  of  Hu*  B  C.  Elec-  Editorial  pnRc. 
c  Railway  this  week.  General  Per»o^n«mi«.' 

inaper  Geo  Kidd  madf'  the  import-  page  eight 

t  aTinounCPlTien.t  that  the  COnipRnj  Becker  report  reflect*  *harp  giroTTlIi 
»u!d  undertake  further  develop-  — Bulidinic  netHity. 
mt  of  wafer  power  resources  at  a  page  ni\e 


luncheon  to  the  Mayor  and  '  ity  *  ‘oun- 


preciation.  Manager  Geo  Kidd  mad**  the  import-  page  fight 

A  meeting  of  directors  will  he  held  ant  announcement  that  the  company  Becker  reportrefiects  sharp  growti 
between  now  and  June  I.t  and  it  is  would  undertake  further  develop-  — uuiidinK  activity, 
stated  that  dividends  on  the  common  ment  of  wafer  power  resources  at  a  page  mxb 

shares  •will  he  discussed.  The  Sti-eet  cost  of  $10,000,000,  raising  the  tur-  stendnM  Mining  Exchange  —  rim 
is  looking  for  a  payment  of  not  less  bine  capacity  from  153, 000  to  268.000  promise  ^?ag^*tex. 
than  4  per  cent  and  not  moibe  than  horsepower.  The  luncheon  was  held  .adjustment  Aibcria  debts  progress. 
6  per  cent  for  the  present  year,  end-  in  honor  of  Sir  Ernest  Maes  Harvey,  inc.  page  elevkx 

ing  June  31.  1023,  and  an  announce-  K  B.E  .  director  of  The  company,  ■who  pHvnie  vs.  ^biic  ownership _ Sts. 

ment  of  a  regular  quarterly  basis  of  has  been  carrying  on  an  inspection  tisticni  department. 

1  or  1 1-2  per  cent  from  the  first  of  of  the  company’s  investments  on  the  pinaneiar  Vi’me^  k'rou'  *nvera  e  - 
the  new  year .  coast.  India  control  chanKC  seems  pro 


ever  b-.  .laurice  and  the  which  would  mean  .$13,120,000  ernmeni  thereby  lirouglit  about  a  po- i  in  mioAitu  .%v. 

St.  Maurice  ab^orbmg^the^  Laurentide  j  propertv.  of  wdiich  the  share  sition  of  comparative  Injustice  to  the  ;  Tei,pi,one  he< 

mills  I’  ^  L.  the  liaurentirie  Co,  would  run  bolder.s  of  the,  debenture  stock.  j 

opinion,  however,  of  those  in  close  *  «  (7)  -phat  it  is  evident  from  the  I _ 

touch  with  the  two.  that  the  final  re-  ’  ‘  debates  in  the  Canadian  House  of  ’  - - 

suit  will  he  that  l,aurentide  interests  (ronflniied  on  Page  7)  Commons  fliai  the  Government' 

_ _ I _ _ .scheme  lor  the  acqiii.sltion  of  boili  |JCU|I  C|fY  CPE 

companies,  made  clear  the  intention  liLff  Oil  I  Oui 

0|^Y  3URE  SUCCESS  ■'*"  Oltllg.qtion  involved  in  the  ac  ^  TORONTC 

■  VWIIS  ness  a  ssw>>  n^wssmi  wwww-ww  qulsition  of  the  Grand  Trunk  Pacific  _ _ 

.  ON  $6  DIVIDEND  DANADIAH  LOAN  . . . .  „ 

„  ,  ”  CO  f  rru  n  ic  e  4  j  n-i.i  i  -  c„..„  I  f*)  That  flic  arliitratOFs,  having  shortly  in  Toronto 

Board  Declares  For  The  Half  Tear  hofed  BriiNli  Hnnncier  Says  Issue  them  the  details  of  the  nego-  ^^ill  be  (,f  the  sk 

IIPTcrtinir  To  Pre-Bar  Basis.  Bould  he  Oier-Mlliscrihcd—  Hotinno  tho  .\r.n.nci.i„n 


'SURE  SUCCESS 
CANADIAN  LOAN 


(7)  That  it  is  evident  from  the  I 
debates  in  the  Canadian  House  of 
Commons  that  the  Government  ■ 
.scheme  lor  the  acqiii.sltion  of  boili 
companies,  made  clear  the  intention 
to  accept  the  Pacific  delionturc  slock 
as  an  obligation  Involved  in  the  ac¬ 
quisition  of  the  Grand  Trunk  Pacific 
Railway. 

“Ilatiiig  it  Bolh  IVnjs.*' 


NEW  SKY  SCRAPER  FOR 
TORONTO  FINANCED 


I-AC-E  KISIIT  II»T..rll«4-  lo  ITf-War  Ita.I.. 

Becker  report  reflects  sbsrp  srowtb  Interesting  and 

Hulldina  nrtititg. 

PAGE  MXB  constructive  developments  tn  eon- 

standard  Mining  Exebange  —  Fine  nec.tlon  "with  listed  securities  which 


A  Boni  of  Adi  ice. 


Toronto— Construction  of  a  new 
“Ilatiiig  it  Both  Bnjs. '  office  building  Is  to  be  started  very 

(8)  That  the  arliitrators,  having  shortly  in  Toronto.  The  building 
before  them  the  details  of  the  nego-  gkv-srraper  tvpe. 

nations,  copie.s  of  the  Acquisition  ,  ,  ,  .  .  . 

Agreement  and  of  the  Enabling  Act,  j  twenty  stones  in  height  and 

decided  that  the  GFand  Trunk  pro-  I  alieady  one-third  of  the  floor  space 


(From  the  Vanroiiver  Bureau  of  The  decided  that  the  GFand  Trunk  pro-  alieady  one-ihird  of  the  floor  space 
Financial  Times.)  ference  and  common  stocks  had  no  has  been  leased.  F-lnancIal  ar- 

Vancouver -- Sir  John  Peters,  the  because  of  that  company’s  11a-  rangemcntfi  are  coonpletcd  by  the 

»r’n.-ii=ii  ibankpr  -inri  mr  God  blllties  in  respect  of  the  Pacific  com-  pale  of  a  first  mortgage  bond  issue 
noted  English  banker,  .ind  Sir  God-  ,j,e  4  per  in  tlie  .New  York  market  and  a  pre- 


]  or  1 1-2  per  cent  from  the  first  of  of  the  company’s  investments  on  the 
the  new  year.  I  coast. 


PAGE  TEX.  has  been  noted  for  some  time  is  the  -.nH  <iir  rnd  blllties  in  respect  of  the  Pacific  com-  pale  of  a  first 

Adjuatment  Alberta  debt.  prosreM-  tt.e  board  of  directors  of  ’  “  En„ii.  11  DanKcr,  .ina  hir  .  a  p^py_  liabilities  the  4  per  in  tlie  New  Yoi 

PAGE  ELEVKX  the  Twin  '’Ity  Rapid  Transit  Com-  formerly  secretary  cent  Pacific  debentures  were  a  prln-  ferred  stock  is 

H’iiird^.rtSrnt*’’  pany  to  reestablish  the  common  “''T  (roiiliniied  on  Page  7)  the  Canadian  m 

PAGE  TWELVE  stork  OH  a  $6  per  annum  dividend  Antipodes  this  week.  -  ..  .a--..;  — 

rinaaclai  Timea  group  average  —  haatE  Sir  John  Peters  has  very  encour- 


pany  to  reesiaoiisn  ine  common 
stork  on  a  $6  per  annum  dividend 
basis. 


issue  to  be  offered  in 
market- 


Wrat  India  control  ctaanKC  seems  pro-  oasis.  j  ,  it.- 

Mr.  Kidd  went  on  to  say  that  only  babie.  This  ■was  done  through  a  declara-  ailing  words  to  say  for  Canada.  He 

the  approval  of  the  Provincial  Gov-  pages  I3  to  34.  ”f  ®  f^iridend  of  $3  covering  the  made  the  prediction  that  if  Canada 

ernment  is  awaited  before  starting  on  “inveatment’in  Power  serurtty  Well  half  year,  and  places  the  stock  upon  floats  its  next  loan  on  the  British 
the  fir.st  unit  of  a  broad  scheme  .Vaaured,"  by  h.  c.  Flood » ••Briitbt  out-  a  basis  similar  to  that  which  existed  „„rkt.f  tho  iPKiie  will  nrnhahlv  hr 
which  would  supply  the  demand  for  /V!**'"  before  the  war.  market  the  issue  « ill  ProbaMy 

,  ••Export  of  Power,  •  by  o.  Hixmnn,  ot-  „  ,  ,  ..  over-subscribed.  He  doubted,  how- 

power  for  the  next  fifteen  years.  tuwa«  Hange  of  Prices  Public  L'tirite*  |  Twin  <  Py  ■svas,  prior  the  war-time  j  j 

The  visitors  were  conducted  over  the  on  stock  Exchange — xteady  Advaoce  j  unsetilenient  for  public  utility  com-  'f  Canada  could  secure  as  good 

betterments  under  way  including  the  •"  **  Hidn  ’^"pronhTrT  ®  consl.stent  earner  and  a  a  rate  as  New  Zealand,  because  Rri- 


1  which  would  supply  the  demand  for 

I  power  for  the  next  fifteen  years.  tuwa«  Hange  of  Prices  Public  L'tirite*  |  Twin  <  Py  was,  prior  the  war-tlmi 
The  visitors  were  conducted  over  the  on  stock  Exchange — xteady  Advance  j  unsetilenient  for  public  utility  com 
I  betterments  under  way  including  the  *"  *a'Jid^ond'^"cidiJ-?A”propb™cV.'*  ■  ®  consl.stent  earner  and  t 


The  Power  of 
'  The  Future 

With  coal  high  in  price 
and  not  likely  to  be  ! 
low  again,  the  ability 
to  deliver  Water  Power 
at  a  fair  price  has  given 
'  Canadian  Water  Power 
Companies  an  oppor* 
tunity  they  have  been 
quick  to  sche. 

Write  our  nearest  office 
for  particulars  regarding 
Water  Power  Securities. 

NESBITT, THOMSON  | 

and  Company,  Limited  I 

145  St.  James  St.,  Montreal  | 


I  construction  of  two  more  danjs  at  j  over  100,000  h.p.  installed  mining  steady  dividend  payer  and  the  pre-  fjgjj  capital  already  invested  in  the 
'  Stave  Falls  to  augment  the  needed  I  industry  of  Ontario— s-coiamn  map  of  ■  diction  is  now  made  that  with  con-  Dominion  had  not  received  the  same 
storage  The  work  alone  j  “‘"V’/r„!ri%tric  development  during  j  ad,1nstlng  themselves  protection  as  In  New  Zealand.  "Bri- 

:  is  costing  SEhno.OOo.  j  development  during  1  ^.^rnings  increasing  rather  {"isb  investors  do  not  ask  a  very  high 

At  the  luncheon  Mr.  Harvey  said  '  “"•*  statiatic*  of  Public !  spectacuiarly  to^  a  more  normal  |  rate  for  their  money,  but  they  want 

that  the  directors  in  T.ondon  had  re- 


is  costing  SEhno.OOo.  |  1 

At  the  luncheon  Mr.  Harvey  said!  Hieiory  und  Sfatiatic*  of  Public! 
that  the  directors  in  T.ondon  had  re-  '  ‘-‘/.'“J."-  p„iicic»  of  Quebec  and  x>w  ! 
Chived  ^rcat  fhock  ^hpn  they  d6- •  BninM«*tck  Govenunenf*— History  and  | 
i  veloped  ahead  of  requirements  in  '  •«nft»*tva. 


and  they  had  no  desire  to 


(  oal  consumption  up  28  p.c,  water  I  fi... 
power  Increased  3>V4  p.e — Coinparlson  ' 


repeat  the  experiments.  As  to  the  ;  of  records  of  telegraph  companies. 


level  the  ,$5  dividend  will  be  more  Uo  fed  secure  in  their  investment,”  I 
than  earned  in  the  year  to  come.  ■  gjr  John.  He  went  on  to  say  I 
The  stock  market  wag  quick  to  re-  that  New  Zealand's  recent  £4,000,000  j 
fleet  the  dividend  hoist  and  the  of  4  per  cent  bonds,  which  was  bea-  i 
stock  gained  sharply  under  renewed  vlly  over-subscribed  on  the  British! 


price  of  power,  it  must  be  placed  at  .i.ooo.ooo  h.p.  developed  of  tnnada’s  attention  from  practically  all  sec-  market,  had  been  the  first  issue  at 


such  a  figure  as  to  give  investors  a  i  ’’“J'' w''.’  ..  ,  ^ 

reasona.ale  rate  of  interest  on  their  |  pi«,ctrie  development  in  past  year, 
j  capital  Over-development  resulted’  .  ■ -i.  -.i  .  — . 

’  in  heavy  overhead  charges  which 

;  raised  the  cost  to  the  consumer  ****M*MMMM*MMM*MM— — 

I  It  va.s  pointed  out  to  the  munici¬ 
pal  au’horitles  that  surveyors  were 
jalread;.  on  the  ground  and  that  ei^  ‘ 

eineers  bad  estimated  the  improve-  |  VHJ  ▼  <?Jl  AUtlJUSEll. 

ments  would  be  ready  for  operation  •  Tkjf'— f .2  1  13 

:  within  TWO  years.  I  iHimiGipal  B 


I  tlon?  of  ’he  Street  as  well  as  from  so  low  a  rate  since  the  war. 


specialists  in  the  issue. 


Toronto 
Londooa  Ont« 


Hamilton 
U  mtiipei 


RAILBAT  FARM  LANDS  I 

TO  BE  LISTED  FOR  S.iLE,  I 

B'innipeg. — All  farm  lands  held  by } 
Canadian  Pacific  and  Canadian  Na¬ 
tional  Railways  will  be  listed  for  sale 
and  handled  by  the  Canadian  Colon!- 1 
ration  Association,  as  a  result  of  ne- 1 
gotiations  toward  co-operation  be-  j 
tween  these  bodies.  ! 

Approval  of  negotiations  will  bej 
asked  from  directors  of  the  Assoc;a-l 
tion,  at  a  meeting  to  be  held  in  "BTa- 
nipeg  on  Friday. 


Government  and 
Mnnicipal  BtHMis 

B*a4h  t — So  W— Quoted^ 

Prirate  wire  ooonectiom  with 
ToroQto.  Mootml.  Nmt  Ym^ 


Wood* 'Ckuidy  &  Co. 

Tmwia  Oam'mmtm.mM.  arnTtkO. 


j  A  Mild  (  rificism. 

I  Speaking  of  the  last  Indian  loan 
obtained  through  the  British  Govern¬ 
ment  In  October,  and  which  was  a 
I  complete  success.  Sir  Godfrey  Fell 
'  stated  that  it  had  done  much  to  re¬ 
establish  confidence  in  the  hearts  of 
the  people  In  the  Indian  Protectorate. 
The  loan  had  been  such  a  success 
that  another  Issue  of  £20,000,000  at 
per  cent  would  be  offered  soon 
at  99  against  83,  the  price  of  the 
previous  loan. 

Sir  Godfrey  mildly  criticized  west¬ 
ern  Canadian  trade  interests  for  not 
having  done  more  to  encourage  com¬ 
merce  with  India,  particularly  in 
view  of  the  fact  that  the  Dominion 
bad  nationally  owned  ocean  tonnage. 
Aa  an  instance  be  pointed  out  that 
iall  bags  used  in  the  Canadian  grain 
trade  should  come  through  V'ancou- 
ver  instead  of  United  States  ports  as 
I  at  present 


Scarcity  of  Good  Industrial 
Bonds 

There  is  a  real  scarcity  of  sound  long-term  Industrials.  Yields 
of  6%  and  higher,  plus  adequate  security  of  principal  and 
interest,  are  rapidly  becoming  unobtainable. 

Experienced  investors  are  placing  thdr  funds  in  this  class 
of  security,  because  they  realize  that  the  present  opportunity 
is  not  likely  to  recur  for  many  years. 

'J'HE  following  offerings  from  our  current  list  afford  a  good  ran®© 
for  selection; 

SECURITY  RATE  DUE  PRICK  '  YIELD 

Bathurst  Co.  First  Mfge.  Bonds.  6J%  1941  100 OO  6  50% 

Canadian  Salt  Equipment  Notes  6  1925  100  OO  600 


Continental  Paper  Products  First 
Moi^age  Bonds  (Guaranteed 
by  Continental  Paper  &  Bag 


B’estem  Dry  Dock  & 
ing  First  Mortgage  1 


RATE 

DUE 

PRICK  • 

YIELD 

6i% 

1941 

1(X)  00 

6  50% 

6 

1925 

100  00 

6  00 

6 

1926-28 

99  50 

6  IS 

6 

1929 

99.75 

6  10 

6J 

1943 

99  50 

6  55 

7 

1942 

99  00 

7.10 

5 

1929-32 

6 . 50%  basis 

U^E  invite  orders  and  inquiries  from  small  as  well  as 
investors  and  will  arrange  instalment  terms  if  desired. 

Royal  Securities  Corporation,  Limited 

164  St.  Jamec  Street,  Montreal 

.  Halifax  -  St.  John  -  TRhiuitiMa  *  Vanoouvor  •  Now  Tock  -  LoadOM 
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Stability 


Total  Aiwt« 
in  Eitcati  of 
#450,000,000 


I  Head  OCmi  t  Montreal 


WHEN  you  arc  dealing  with 
a  Branch  of  this  Bank  you 
are  dealing  with  a  fully  equipped 
unit  of  a  Bank  with  resources  in 
excess  of  $650,000,000  and  with 
world-wide  hanking  connections 
and  services. 

Branches  in  all  Important  Centres  in  Canada 
Savings  £>eoartments  in  all  Branches 

Bank  o/,  Montreal 

Established  Over  l60  Years 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  IThion  Bank  of  Canada  placed  the  headquarters  of  its  PoreiRn 
Department  in  Montreal,  because  at  this  point  it  is  best  able  to 
serve  Canadian  business  men  in  foreign  trade. 

This  location  and  private  wire  connections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  .$220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  .  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 

Collections  made  at  lowest  rates  and  returns  promptly  remittc  I 


-HoKBlNXeCAfUlU- 

PURPOSE  OF  BANKING 

RverT  dollar  deposited  <hr  hnnk  Is  n  ilotinr  applied  towards 

financing  home  lnda^trle•  or  biulnena  enterprlee.  It  Ia  at  once  thrift 
aod  expert  ftniinre  to  malntnln  a  aavlniiia  nreount. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


fl 

ffQHS 


ItCAO  bmcE 
HAMILTON 


MONTREAL  OFFICES 

Tranaportatlnn  Bulldlna,  ror.  St.  James  and  St. 
Kranrnls  Streets. 

2111  Ontario  i■;aat,  ror.  Davidson  Street. 

Cor.  St.  I.Hwrenre  Blvd.  and  Mount  nojal  Arenno 
1318  Wellington  Street,  Verdun. 


E8TABUSHKD  1872 


''Money  ft  a  gctd  ,Sif.  and  u  iU  on^' 

ShnkfBfiOife. 

CANADIAN  manufacturers 
who  are  in  need  of  funds 
for  the  legitimate  development 
of  their  business  are  invited  to 
call  upon  the  Bank  of  Hamilton 
for  any  assistance  consistent 
with  good  Banking  Practice. 

Use  our  facilities  in  the  con¬ 
duct  of  your  transactions  wher¬ 
ever  possible. 


BANK  OF  HAMILTON 


ISO  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


lAPPOINTMEKTS 
ANNOUNCED  BY 
BK.0F  MONTREAL 

Several  Changes  of  Importance 


Money  and  Exchange 


Currency 


Country 


K0^mm  m  awawaa  a  ■  Sterling . G.  Britain  N.Y.  Funds  $4.S6  2-3 

.OFMONTREAL  - 

aWI  MIIWII  I  ■IMiao  . Germany .  23.8c. 

-  Franc . Belgium .  19.3c. 

veral  Changes  of  Importance  c/own: !  !  .'ffiria.;; !  Kc. 

in  Staff  Personnel  — —  Eight  i  Milreis  (paper) .  Brazil .  32.44c. 


Changes  Made  in  Various  De- 1  Crown . Hungary .  97 

p,rta,„,.  _  All  of  Fro.;n  >||c.  «  1^. 

Experience  in  Various  Parts  of  '  Ruhle . Russia .  61.45c.  .03c.  99,9% 

Canada — Individual  Records.  |  xew  York  funds,  premium  In  Canada.  2'^  per  cent.,  compared  with 
■  "  —  2  11/32  last  week.  (Icrinan  exchange  again  lower. 


Current 
Value 
$4.62  1-2 
4.72  1-2 
6.46c. 
,0016c. 
6.61c. 
4.79c. 
.0013c. 
10.150. 
0038c. 
19.63c. 
26.G2C. 
.03c. 


P.C.  of 
discount 
4.9% 

2  6% 
65.6% 
99  9% 
71% 
75  % 
99.99% 
67.3% 
99.9% 
27.1% 
1.1% 
99.9% 


New  appointments  of  interest  and  . 
imiKtrtance  have  been  announced  by  , 
the  Bank  of  Montreal.  According  to  j 
official  notice,  these  are  as  fol-  i 
lows: —  , 

•  W.  Chesterton,  district  superin- i 
tendent  for  Saskatchewan  at  Regina,  ; 
I  to  he  di.strict  superintendent  for  Al¬ 
berta,  with  headquarter.s  at  Calgary.  | 
rs  j  .1.  W.  Spears,  superintendent  of  ^ 
^  .Montreal  subsidiary  branches  at, 
{Montreal,  to  be  district  superintend- j 
ent  for  Saskatchewan,  with  head¬ 
quarters  at  Regina.  ' 

,  .M.  Peters,  acting  district  super¬ 

intendent  for  Alberta,  to  be  manager 
i  of  the  branch  at  St.  .lohn,  N.B. 

I  H.  I’.  Skey.  manager  of  the  branch  | 

I  at  I.ondon,  Ontario,  to  be  associate  j 
manager  at  VV'innipeg.  ; 

I  A.  c.  Skelton,  manager  of  the 
.branch  at  St.  .lohn.  N'.B.,  to  he  man-, 
Unger  at  Hamilton,  Ontario.  i 

I  \V.  .1.  Ambrose,  manager  at  Hali-  , 
fax,  ,\.S.,  to  be  manager  at  London, 
Ontario.  { 

It  R  Wallace,  manager  at  Hamil- 


L0M»0>  IMERESTED 

IS  AIRD  STATEMENT. 
(From  the  London  Bureau  of  The 
Financial  Times.) 

I/ondon.— Sir  John  Aird’s  re¬ 
marks  on  the  Canadian  Bank  of 
f'ommerce’s  loan  to  the  Canadian 
.Northern  Railway,  made  before 
the  Banking  Commission  at  Otta¬ 
wa.  as  reported  by  The  Financial 
Times,  have  been  reprinted  gen¬ 
erously  by  the  I»ndon  press,  in¬ 
cluding  leading  financial  journals. 
The  matter  has  provided  a  very 
live  topic  of  discussion  in  Can¬ 
adian  and  British  banking  and  fi¬ 
nancial  circles. 


in  various  parts  of  Canada. 

'  W.  (  hesterton. 


cnee  has  been  in  Ihe  West.  In  1914 
,  he  went  to  .New  Westminster  as  as- 
'  sistant  manager  of  the  branch  there, 
and  later  he  was  appointed  manager. 


promoted  to  lie  district  superinten¬ 
dent  of  the  Saskatchewan  district  in 
1922. 


,1.  B.  .Spear*. 


SECOND  VOLUME 
EXCHANGE  RATES 


K  M  Ppfprc  1  BritiFh  Gfivernment  sf^cunili'’^  £36,-.^,,  ^  ^  munr-v 

'•  '•  00.5.2, S9.  and  other  Indian  Govern-  :"!,/"9""-‘'""/"mmiss.ons.  etc.,  at  a 

I  Mr,  Peters  is  a  native  of  St.  John's,  |  and  colonial,  corporation,  Kng- 

Newfoundland,  where  he  entered  the  vailioad  and  other  investments,'  SterliiiK  and  “FiindO 

service  of  the  Bank  of  Montreal  in  £  i  720  467  disadvantage  of  the  discount 

1895.  In  1907  he  was  appointed  '  _ _ _  _  in  sterling  was  not  as  great  a.s  the 

manager  of  the  hrancli  at  charlotte-  '  I  premium  which  might  have  to  be  paid 

town,  P.E.l.  Two  years  later  he  l/HI  IIMC  on  interest  coupons  and  principal  on 

went  to  Hault  St-Marie  as  manager, :  WULUIiIL  bonds  payable  New  York.  The»or.=t 

and  in  1913  he  was  appointed  man-!  could  happen  would  he  sterling 

ager  of  the  Calgary  luanch.  F’or  iJie  FyAU  AMOl  Ij  ATlP  to  go  back  to  par  (.f4.86i  while  Vew 

past  year  he  has  been  acting  as  j  LAUlInMUL  HH  I  Lw  Vork  funds  had  already  commanded 

superintendent  for  the  Alberta  dls- '  a  premium  of  20  per  cent  .  and  there 

:  'rlct.  is  no  assnrance  that  if  will  improve 

I  II.  F.  SKej.  The  Dkonomlsk  Literatur,  '  bn."- j  to  par  or  remain  at  its  present  levels 

'  .  .  .  tiania,  .Norway,  has  published  ^ol  II. ' 

■Mr.  Skey  entered  the  service  of  p,.|4  •  Fjxehange  Rates  of  the  .  — — —  ^  - 

tlip  former  Hank  of  British  .North  world.'  by  Emil  Belsen,  editor  of  the  .'onie  .rears.  During  the  past  year 

Aiuetien  at  I.ondon.  Ontario  in  189..  "GKonomisk  Kevue.  "  The  first  vol- '  we  have  considered  it  desirable  to 
Later  he  served  at  (he  head  offiii^e  in  ,  ,„„p  edition  was  reviewed  at  place  the  C  anadian  company  in  saf- 

Montreal  and  at  \\  est  Toronto.  Phen  '  ipngth  in  The  Financial  Times  fieient  funds  to  enable  the  direoto;.-; 

I  he  was  for  a  number  of  years  titan-  February  lit,  1923.  The  second  in  ^lontroal  to  apply  for  the  nece.s- 
i.igpi  of  the  branch  at  (  ampbelltord,  volume  carries  the  world  exchange  sary  license  from  the  Canadian  Gov- 
I  Ontario.  In  1908  he  l.ecame  '■mo- ,  f;|atistical  record  still  further,  deal- j  ernnient  to  rommence  fire  bu.siness. 

;  agpi  ol  the  King  and  Duffenn  street."  jjjg  rates  from  January  1,  1914.  '  and  we  therefore  supplied  the  addi- 
liianch.  roronto,  and  two  years  later  |  December  31.  1921,  or  the  period  tional  capital  required,  amounting 
,  w  as  appointed  manager  of  the  branrli  jjjp  „..,p  post-war  fluctuations  to  just  over  £  lo.oon,  in  exchange  for 
at  Imndon,  Ontario.  I  during  w  orld  economic,  unsotllement.  '  w  hich  we  hold  fully-paid  five  per 

A.  r,  Nkeltnii.  The  hook  forma  a  record  of  daily  ^  cent,  cumulative  preference  shares, 

I  Mr  .Skelton  started  his  career  w  ith  co!uUr?eTdin-iiig  ^he*'period*?iientlon-  cnnmanv*'to*' "qj- 
the  Nottingham  Joint  Stock  Bank,  pa  abmp  The  reco  d  Tc  ^  ■’h,  ‘^""’Pany 

Nntun/yhani  Vnpianri  >.nri  ..imo  tni*^**  aDovc.  me  lecoitt  inciuacs  h;,s  a  vprv  valuable  agency  organi- 

CanaK%2tS^^^^  throughout  Canada,  and  it 


the  former  Bank  of  British  North  ,  j  ,  u,.  v.  '  . 

America.  He  served  in  branches  at  ,  investment  for  us, 

.Montreal.  Ottawa.  I.ondon.  Kingston,'®  'P;  practicallj 

and  Toronto,  and  in  1904  was  ap-'^^e  same  time,  but  this  was  found 
pointed  nmnager  of  the  branch  at  1  ''Ppossible  in  view  of  the  great  dif- 
Brandon.  Four  vears  later  he  was  '  ^^P‘'r‘enced  in  securing  ac- , 

transferred  to  the  branch  af  West  I  ®'*';«';„9uotations  sufficiently  soon. 

Toronto  as  manager,  and  in  1912  be,'®''  "'H  Probably  be  ready  later 

was  appointed  manager  of  the  Biink  '  J’'''”’-,  "  year  book  con- 

of  British  .North  America's  office  at 

St.John  NR  .make  Its  appearance. 


will,  we  believe,  prove  a  profitable 


of  British  .North  America's  office  at 
!  St.  John,  N.B. 


^  ponding  ex-pansdon  in  the  farilitios  of  |  h  the  idea  of  making  them  a  v^alu- 

f()>TRA(r  FOB  ELEIATOR.  ,oeal  brokerage  houses  specializing'  Mr.  Ambrose  entered  the  service  of ,  ® 

Announcement  was  made  by  the  ^  Montreal  at  Hamilton  i„  I  Previously  not  been  easily  obta  ned 

t'P’e.s  is  the  announcement  that  the  ’SS2.  Later  he  had  experience  in  I  economists  and  others 

aWdeei  a  contract  for  the  construe-  &  T'ompUv^^X  ^  iJaL.^amrilTlori  w5i”SofntedS- i  the  case  of  the  first  edition 

-  ■l”"'-™  «cok,n>v“.hlnnlon  ur^^^  '» j  nneond  book  contnins  S«3  pa«.. 

BIGGER  LOfAL  MARKET  very  conmiodious  and  nearly  ire- !  i  while  the  rates  of  --aoh  conntr.v 


The  volumes  have  been  designed 
with  the  idea  of  making  them  a  valu¬ 
able  record  of  figures  which  have 
previously  not  been  easily  obtained 


BIGGER  LOfAL  MARKET 


FOR  MIMNG  STOfKS.  pt'e  their  former  premises 


imanager,  and  in  1914  was  promoted  ! 
I  to  the  managership  of  the  branch  at! 


while  the  rates  of  «aoh  conntr.v' 
are  again  carefully  tab-indexed. 


The  expansion  mat  is  laaing  piacei  aiv  unruiuci.-.  01,5,  p  u  ^  j^is  annoint-  iitvimauug  me  rapiu  loci 

In  the  Montreal  market  for  minin.g  the  Standard  Stock  Exchange.  Toron-  jj,o2_  ,vhen  he"  was  ap.  !  of  the  particular  figures  desired 


Stocks  Is  being  reflected  in  corres-M*^  Montreal  Mining  FIxchange. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


pointed  manager  of  the  branch  at  I 

Halifax  NS  1  pleted.  should  fill  a  long  felt  want 

I  ‘  .  ‘  jfor  a  careful  and  accurate  record  of 

I  R.  R.  Wallaee.  1  world  foreign  exchange  fluctuations 

:  Mr.  Wallace  la  a  native  of  Dart-  |  ,''i®"f  Period  of  time,  w^hile  the 

mouth,  N.S..  and  entered  the  service  '  ‘’®®>\f 

iof  the  Bank  of  Montreal  at  Moncton  i®®»b®r  intends  to  publish  should  go 
!in  1888.  He  was  transferred  suc-lf®*'  rounding  out  the  statis- 

cesslvely  to  branches  at  Halifax,  ®^  ^  ’^®*®' 

!  Montreal,  New  York.  Hamilton  and  I  ~  ■' 

I  Winnipeg.  In  1909  he  was  appoint-  Anfiril  P  ADIT  A I 
led  assistant  manager  at  Vancouver,  HUULU  LlAr  1 1  AL 
j  and  three  years  later  was  made  man-  I  ! 

'ager  there.  In  1913  he  was  ap- '  PDCCUAIA  I  ICC! 

'pointed  manager  of  the  branch  at:  UnCOllAlfl  Lll  L 

i  Hamilton. 

Hilliam  McDonuell,  London.  —  Sir  Reginald  Macleod.  | 

Mr.  McDonnell  entered  (he  service  Chairman  of  the  Gresham  Fire  & 

of  the  Bank  of  Montreal  in  1899,  Accident  Insurance  Society.  Ixindon, : 
and  after  experienve  in  branches  at  Eng.,  referring  to  the  company’s  in- 
Moncton.  Brantford.  Toronto,  and  terests  in  Canada  at  the  annual  gen- ' 
;  Winnipeg,  was  appointed  manager  of  eral  meeting,  said;  ! 

I  the  Moose  Jaw  branch  in  1913.  This  "Our  allied  society,  the  Gresham  1 

I  position  he  held  until  he  was  ap-  Life  Office,  and  ourselves  held  prac- 
1  pointed  assistant  manager  of  the  tically  all  the  shares  In  the  Dominion 
I  Winnipeg  branch  in  1917.  Gresham  Company  of  Canada  for ; 


Head  Office : 
LOMl>ARD  ST.,  E.C.  3. 

CAFITAL: 

SUKSCUBEP  t35t,32S.900 

PAID  UP  S71.a64.7S0 

RESUVE  FUND  SSO.000,000 

DEPOSITSk  Sc.  $1,659,767.33$ 

ADVANCES  Se.  6616.643.396 

1.600  Oficea  in  9  Wale*. 

Catonial  9  Foreita  Da^rtment : 
20.  King  WiMiam  Street.  E.C.  4. 

Tha  Ageiter  of  Forciga  9  Cotoalai 
Banks  ia  undertakca. 

Affiliated  Banka ; 


Auxiliary ; 

LLOvO'i  aMo  NaTienau  eaoviNeiAL 


CANADA  COULD 
RAISE  FUNDS  IN 
LONDON  MARKET 


Toronto  Bondman  Thinks  Fin«| 
ance  Minister  Could  Place  I 
Next  Dominion  Issue  in  Lon>  i 
don  On  a  Net  Basis  of  5.25  | 
Per  Cent. — Buying  CanadiEm' 
Long  Terms. 


Money  Orders 

f  PAYABLE  at  any  bank  in  Canada 
can  be  obtained  at  our  branches  at 

ri  fncCSf..”"" 

Up  to«~~.  $5.00 .  5c. 

55.01  to  10.00 .  8c. 

10.01  to  30.00 . 12c. 

30.01  to  50.00 . 17c. 

^vdera  alao  sold  payable  in  Great 
A  Britain  and  in  the  United  States.  e94 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


I  »  .•  ou.,!..,.,  =  .Wo '  a^wMMaaaa  (From  the  Toronto  Biireaii  of  The 

!  br^nch-.qfS‘t.iin"N' b?  mlm  ,  STRONG  REPORT  '  . 

Lnger  at  Hamilton.  Ontario.  ^  U  I  IIUHU  IIUI  Ull  I  ^  Toronto.— With  the  improvemegt 

I  W.  L  Ambrose,  manager  at  1^  ,  PC  LLOYDS  BANK  -iSi^^^b^^^bH^^g'Sntir^rS 

ax.  .N.b,.  to  be  manager  at  London.  Uf  LLU  I  UO  DHIIR  Canadian  market  When  sterling 

uniaiio.  ^  - - - -  selling  at  low  figures  bond  deal-  I 

B  R  Wallace,  manager  at  Hamil- 1  xjje  65ih  annual  financial  state- lers  were  buying  securities  in  the  I 
ton.  Ontario,  to  be  manager  at  Hali-  rnent  of  Lleyris  Bank.  Limited,  prf-  London  market  and  selling  them  in  ! 
fax.  .NS.  i  sipntp.f]  jq  annual  meeting  in  '/On-lthe  Canadian.  Today  it  is  the  re- 

'  Willi.im  McDonnell,  assistant  man-  j  don  by  J,  \V.  Beaumont  Pease,  chair-  verse,  dealers  are  re-buylng  the  de- 
ager  at  Winnipeg,  to  be  inspector  of  man,  shows  the  available  profit  for  |  benlures  in  Canada  and  selling  them 

the  western  division,  with  head-  j  i;i22,  after  payment  of  salaries,  pen- 1  in  the  British  market  at  a  profit.  This 

quarirr.s  at  Winnipeg.  |  sions,  staff  bonuses  and  allowances. '  change  In  conditions  was  noticeable 

All  the  above  mentioned  officers  '  other  charges  and  expenses,  and  the  I  for  Ihe  first  time  about  six  months 
have  bad  wide  experience  in  banking  I  annual  contribution  to  the  Provident  ago,  hut  it  is  only  recently  that  buy- 
in  various  parts  of  Canada.  i  and  Insurance  Fund,  and  making  full  i  orders  for  large  blocks  of  se.ciiri- 

'  W.  (  hesterton.  I  provision  for  rebate,  income  tax,  cor- 1 ve  bi’cn  coming  through  from 

poration  profits  tax,  'oad  debts  and  I J-’®"’^®^-  This  buying  is  done  on  a 
Mr,  Chesterton  IS  a  native  of  Ot-  contingencies,  but  excluding  any  | 

■  ir''!'  from  the  sale  of  in- 1 '''•'jehea  the  vicinity  of  $4.73  large 

Bank  in  1896.  Most  of  his  experi-  vestments,  is  £  2.(168.874.  To  this  has  volumes  of  orders  are  sent  out. 
ence  has  been  in  ihe  West.  In  1914  bo  added  £546,143  brought  for-:  Victories  Neglected. 

f  •’'om  ibe  previous  year,  mak-  The  bonds  in  demand  are  railway 

^  "I  h"  ®  a  total  of  £2.615,017.  'debentures,  carrying  a  Government 

retlinine  (61^  nn.^mon'^mtirf  aV  ‘  ®^  '•®‘®'-  interim  divi- 1  guarantee,  the  maturity  to  be  1938  or 

nrorlnipri  In  1,^^  liHv,  '  'l-^nd  Of  Is.  8d.  per  share,  being  at  the  better  It  is  for  this  reason  that  Vie- 

dent  of  the  Saskatehewan  district  in  i  P'”'  an"nm.jtory  bonds  are  not  popular  and  again 

jj^22  '  I  and  amounting,  less  income  tax.  to !  there  is  also  the  premium  comrTiand- 

!  £868.366;  was  paid  for  the  half  year  1  ed  by  Victories  in  the  Canadian 
J.B.. Spears,  'ended  June  30,  1922.  £250,000  has  market  whieh  does  not  make  it  pos- 

Mr.  Spear.s,  who  came  to  Canada  i  been  placed  to  the  bank  premises  ae-  sihle  to  sell  in  competition  with  rail- 

from  Scotland  in  1906  to  join  the  '  count  and  £  lOO.ono  to  the  staff  pen- 1  road  debentures  offered  in  London 
Bank  of  British  .North  America,  had  sions  fund.  I  ^®  >'iold  approximately  5.05  per  cent, 

for  five  years  prior  to  that  time  been  |  After  making  these  appropriations,'  Loan  and  I.ondon. 

in  the  servire  of  the  Commercial  j  there  Is  a  b,'.lance  of  £1,396.651  re-'  In  speaking  with  a  bondsman  who 
Rank  of  Scotland,  l.lniited.  /\fter  i  maining.  Directors  recommended  does  considerable  trading  in  the  Ku- 
experience  in  St.  .lohn,  .N.R.,  at  the  payment  of  a  dividend  for  the  last  ropean  market,  he  expressed  himself 
I  hrail  office  in  Montreal,  and  at  Tor-  |  half-year  at  the  same  rate,  amount-  "'th  being  quite  confident  London 
onto,  lie  war,,  in  1914.  appointed  man-  ;  ing,  less  income  tax.  to  £898.309,  | would  be  strong  contenders  for  a  por- 
ager  of  the  W  est  roronto  Branch,  I  leaving  a  balance  of  £  498.342  carried  ♦'"n  of  the  forthcoming  Dominion 
which  po.sifioti  he  held  at  the  time  |  f^v^-ard  to  the  profit  and  loss  ac-  loan.  He  did  not  agree  w  ith  the 
the  Bank  of  British  .North  .\mei  ira  I  fount  tjf  the  current  year.  |  majority  in  the  statement  that  the 

was  merged  with  the  Hank  of  .Mont-  balance  sheet  shows  total  a.s-  London  market  was  not  ready  for 

'real.  In  1922  he  was  promoted  to  pf,s  of  £371.886.572,  of  which  cash  '"'O'  of  the  Dominion's  financing.  Do- 

lie  assistant  listrid  superintendent  at. ‘.pprg-entj'  £,■'6  683  861.  balances  ’vi'"'®o  of  Canada  3  per  cent  bonds 

Toronto  Two  months  iater  he  « ns  I  vvith  other  hanks  £10.559.981.  money!f*'"“  o'"'’  “Piling  In  the  English 

.appointed  district  superintendent  of  |  _.j,  j,g]|  c  17310  496  bil's  of  exchange  ' ot  .tn  approximate  rate  of 
Montreal  subsidiary  branches,  w  ith  1  £  51 ""  government  short- '  ‘’'‘"L  and  for  this  reason  he 

headquarters  in  Montreal.  securities.  £.53.589.078,  ‘other  believes  the  Minister  of  Finance 

4  M  ivinrs  British  Government  securities  £:16.- 1  ®®;"f 

'•  '•  095.2,59.  and  other  Indian  Govern-  etc.,  at  a 

Mr,  Peters  is  a  native  of  St.  John's,  |  and  colonial,  corpoi  atioii,  Kng-  P'’’'.  vp"*  ''ate. 


Travellers’  Cheques 

People  travelling  on  long  or  short  jour¬ 
neys  will  find  it  most  convenient  to 
carry  The  Dominion  Bank  Travellers’ 
Cheques.  They  are  negotiable  any¬ 
where  in  the  world  and  can  be  obtained 
at  any  Branch  of  this  Bank. 

THE 

DOMtraON  BANK  " 


HEAD  OFFICE,  TORONTO 
LONDON.  ENG..  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  35  WALL  STREET. 


“To  sell  securities 
I  invariably  use 

-Long  Distance'' 

An  Ontario  bond  and  investment  broker 
writes;  “Am  a  great  believer  in  the  use  of 
the  Bell  to  Sell  and  invariably  use  Long 
Distance  to  dispose  of  bonds  and  securities. 
Have  sold  as  much  as  $50,000  worth  at  one 
time”. 

Advertising  spreads  the  news  of  offerings, 
but  Long  Distance  is  depended  upon  to  make 
the  sales. 


F.  Cr.  Webber, 

Manager 


Every  Bell  Telephone  is  a  Long  Distance  Station. 


First  Rrifisli  Assurnnee  Coinp.iny,  Eslahlishrd  in  Canada,  .\.IL  1804. 

Extracts  from  the  141st  Annual  Report  of 

Phoenix  Assurance  Co. 

Limited 

Of  London,  England 

FIRE  DEPARTMENT. 

The  net  premiums  amounted  to  £4.747,557,  and  the  net  losses  to 
£2.747.910.  or  57.8  per  cent,  of  the  premiums.  The  commission  and 
expenses  (exclusive  of  taxation)  together  amounted  to  £1.979,399, 
being  41.7  per  cent  of  the  premiums.  The  sum  of  £274.948  has  been 
transferred  to  Profit  and  Loss  Account.  The  Fire  funds  amount  to 
£3.900,000. 

MARINE  DEPARTMENT. 

The  net  premiums  amounted  to  £1,438.838.  The  net  losses  In 
respect  of  1922  and  previous  amounted  to  £1.828.097.  but  the  losses 
in  respect  of  previous  years  were  already  fully  provided  for  in  the 
reserves  brought  forward  for  that  purpose.  The  expenses  amounted 
to  £104.819.  The  sum  of  £40,626  has  been  transferred  to  Profit  and 
Loss  Account.  The  Marine  funds  amount  to  £1,908.000. 

ACCIDENT  DEPARTMENT 

The  net  preminms  amounted  to  £5.374.328.  The  payments  under 
policies  and  expenses  amounted  to  £5.159.810.  The  sum  of  £156,596 
has  been  Transferred  to  Profit  and  Loss  Account.  The  Accident  funds 
amount  to  £4,267,090. 

LIFE  DEPARTMENT 

During  the  year,  2.686  Life  policies  were  issued,  assuring 
£2,171.026,  with  new-  premiums  of  £91,144.  Re-assurances  were 
effected  with  other  companies  for  £178.039  at  premiums  of  £3.936. 
The  net  new  assurances  were  thus  £1,962.996.  and  the  net  new  pre¬ 
mium  income  £87.208,  including  £14.695  of  single  premiums  The 
consideration  monev  received  for  annuities  was  £121,127.  Claims  by 
death  amounted  to  £593.915,  and  £216.798  became  due  in  respect  of 
endowment  assurances  matured.  The  sum  of  £15.990  has  been  trans¬ 
ferred  from  the  Non-participation  Fund  to  the  Profit  and  Loss  Ac¬ 
count.  The  Life  funds  amount  to  £11.718.965. 

FUNDS  OF  THE  COMPANY  ON  THE  Slst 
DECEMBER,  1922. 

Fire  Funds  (Includinsr  General  Reserre  . $19,500,000 

Life  Funds .  , .  5S.594.82S 

SinkiiiGT  and  Capital  Redemption  Funds  .  2,460,225 

3Iariiie  Funds . ••••  9,54Q.900 

Accident  Funds  .  21,33^000 

Profit  and  Loss  Account  .  3J)18,145 

C  apital  Paid.l  . .  5,025.000 

Debenture  Stock  funds  .  ISjsOO.’SO 

$133,273,945 

Provision  for  Outstandiue  riaims  and  Accounts  ....  20,051,475 

Total  as  per  Balance  Sheet  .  $153,325,420 

Deposits  with  Federal  Government  and  investments  in 
Canada  for  Security  of  Canadian  Policyholders  only,  exceed 
$3,000,000. 

Head  Office  for  Canada: 

100  ST.  FRANCOIS  XAVIER  ST.,  MONTREAL 


J.  B.  PATERSON,  Manager 


C.  W.  TYRE,  Secretary 


ri 


3 
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Montreal 
Catholic  School 
Commission 

w/O 

Maturing  March  lat,  1943 
Price :  99.50  and  into^st 
to  yield  about  6.04% 


Maturing  February  1st,  1943 
Price :  103. 70  and  interest 
to  yield  6,20% 


RENE-T.LECLERC 

I  ncorDoratMl 

Montreal:*  16S,  St.  James  St. 
Quebec:-  74.  St.  Peter  St. 

(aSTASUISHED  leoi) 

ei 


BOND  MARKET  NEWS 


V/tST  Kootenay  Power  &  Light  Co. 

*  6%  CexcRAL  Mearesct  Bonds 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


NATIONAL  CITY  I 
BUILOSUPUNIQUE 
ADVISORY  BOARD 


Remarkable  Group  of  Financial  ^ 
and  Industrial  Leaders  Are 
Brought  Together  _ —  Lord 

Shaughnessy  as  Chairman  — 

Banks,  C.P.R.,  and  Leading 
Corporations.  : 

1  "  '  ■ 

!  The  ratification  by  the  sharehold-  I 
I  '’IS  of  the  I'nlted  Financial  Corpora-  i 
'  Mon  of  the  purchase  offer  from  the  ; 
i  .National  <  ity  Company.  Limited,  h>  ■ 

!  '■'•hich  the  latter  ahporbe  the  former  , 
investment  hou.=e.  hae  been  followed  | 
jly  an  announcement  of  the  appoint- 
I  ment  of  a  C  anadian  Advisorj-  Board 
■  tor  the  National  City  Company.  The 
i  croup  rnmpo.clnp  the  Board  if  a  re- 
:  markable  one  In  that  it  include.^ 

I  men  foremost  in  financial  and  in- ' result  from  the  increased  power. 

;  duptrial  circles  in  Canada,  and  eon-  ;  _ _ _ _ 

1  n'^cted  with  corporations  of  out- 
I  sMndine  prominence  and  financial 
iiower. 

l  ord  Shauerhnessy  .As  Chnirman. 

Headed  as  Chairman,  by  Lord 
,  .‘thau^hnessy,  who  presides  over  the 
[  Board  of  the  Canadian  Pacific  Rail- 
Kv.tv,  this  .Advisory  Board  includes 
four  other  directors  of  the  P.  R. 
jthp  vice-presidents  of  the  Bank  of 
:  Montreal,  the  Royal  Bank,  the  Can- 
I  a  lian  Bank  of  Commerce,  and  the 
i  Dominion  Bank;  and  the  president 
I  O'  the  Molson’s  Bank,  and  directors 
‘  of  the  Bank  of  Hochelaya  and  the 
I'itv  &  IMstrict  Savings  Bank 


$4,000,000  OF 
BELGO  OFFERING 
TAKEN  IN  STATES 


Strong  Board  Chosen  With  Sir 
Herbert  Holt  as  Vice-Presi¬ 
dent,  and  Other  Prominent 
Associates — Increased  Output 
Assured  of  Market — Earnings 
Running  High. 


Chart  shows  the  wide  inaririii  cvisfine  between  net  carnincs  and  bond 
interest  Tetpiirements  of  this  public  utility,  and  the  still  wider  iniircrin  tliat 


SECURITY-THEN  PROFIT 

A.  ANGUSHACDONALD&CO. 

C.P.B.  BLD6.  TORONTO 

Adci.  5263 


SPECTAUZING  /V  HIGH- 
GRADE  SECURITIES 


i  Surpassing  Prerinns  Impressive 
i  Record. 

The  active  v-bperation  of  this 
I  rroup  foreshadows  i.’v  the  National 
I  I  j'v  rompany  a  recoru  that  bids 
.  lair  to  surpass  even  the  ind  i^.'-sivc 
!  one  e.ciabllshpd  by  the  company  in 
the  four  years  of  Its  existence  in 
Canada,  when  It  succeeded  in  brinc- 
ing  into  this  country  over  S200,Pftn,- 
i  I'oo  of  outside  capital  for  develop- 
I  ment  purposes. 

’  The  advice  of  the  new  Board  will 
I  have  behind  it  as  a  working  force 
I  the  Immense  resources  of  the  parent 
I  company,  the  National  fity  f  orapany 
;  of  Newlyork.  which  has  grown  to 
*  be  the  larpe'.M  bond  distributing  or- 
1  gani/aticn  in  the  world. 

Below  appears  a  list  of  the  niem- 
1  hers  of  this  Board  and  their  piin- 
I  clpal  connections. 

sir  John  Airrt.  vire-pre.sident 
general  manager  of  the 
merre.. 

A.  J.  nrotvn,  K.r..  vice-president  of 
the  Roval  Fiatik  and  director  of  the 
I'ltv  and  lUsti'ct  Savings  Rank,  vice- 
president  of  the  Monlieal  Trust  C-in- 
panj'.  vice-president  t'anadien  Trust 
Company,  director  Steel  Companv  nf 
Canada,  Irominlon  Urtdge,  N'orrhein 
Rleotric  Company,  Robh  Kngineering 
Works,  Holt.  Renfrew  fc  t'ornpnny. 
Canada  Stramship  I.lnes,  and  Ti>oke 
Bro.s. 

Sir  Charles  fi  P  Cordon,  C.R  K  , 
vice-president  the  R.ank  of  Montreal, 
president  noininlon  Textile  Company 
Penman's  I.imited.  Dominion  Clas.s 
Company,  director  Royal  Trust  <  ■  m- 
pany.  etc 

I  Hon  Sir  Lomer  G-oiiln.  K  C  M  C  . 
'  MI’.,  a  director  of  the  Hank  "f  ytont- 
real.  City  and  District  .Savings  Hank. 
Laurentide  I’ower  Company  and  i  tlK ; 

I  corporatlon.s 

Charles  R  Hosmer,  a  dire,  tor  ,  f  th“ 


ISSUES  SCARCE 
IN  BOND  MARKET 


-pre.sident  and 
■  Bank  of  C  ».n- 


Thcre  has  not  been  a  very  great 
deal  of  activity  in  Caiiaiian  bond 
circles  during  the  la,=t  few  days 
owing  to  the  continued  .‘•honase  of 
new  bond  issues. 

The  only  Covernmen'’  or  municipal 
issue  of  any  .size  th.a:  has  recently 
appeared  has  been  t.ne  Ll.udd.dnd  , 
issue  of  Protincp  Saskatchewan' 
5  per  cent.,  2d-year  bonds  .\lter-  ' 
native  bids  w  ere  called  for  bonds  i 
payable  in  Tnited  States  and  Canada  ■ 
or  Canada  ortly.  but  the  I'rovince  j 
accepted  the  bid  tor  the  American  i 
payment  bonds 

There  has  hren  no  material  chan-  i 
ges  in  prices  on  the  genera',  list  ' 
excepting  that  the  prices  now  pre¬ 
vailing  are  dally  becoming  more 
firm.  Prices  nf  Victories  have  lieen 
stronger  and  the  1934s  have  again 
crossed  10,3  and  reached  103.25— 
10,3.30. 

A  good  deal  of  interest  has  been 
displayed  in  the  offering  of  Oiin.- 
un,!  Belgo  Canadian  Paper  Company, 
Limited.  6  per  cent,.  20-year  bonds, 
reference  to  which  is  made  else¬ 
where  in  these  columns. 


A\L1,O..N  K  AVI  01  \ OL \M* 

OKVF.LOrMKNT  ISSl  E. 

Ixmdon. —( Special  )  — The  .\n- 
glo-N'ew-foundland  I'levelopment 
Company  announces  that  the  out- 
.standlng  £500,000  eight  per  R  per 
rent,  fifteen-year  secomi  mort¬ 
gage  dobeniiires  will  be  repaid  .at 
10.3  on  .Tanuary  31.  next.  The  com¬ 
pany  has  already  p.aid  off  £30O,- 
000  of  these  debeitt.ures.  and  the 
further  payment  will  exrlnguish 
tJie  entire  issue.  The  payment  of 
the  £, 300,0(10  will  be  effected  with¬ 
out  makHig  any  other  issue  of 
capital. 


A  RECORD  OF  BIDS 


Tn  connection  with  the  public  of¬ 
fering  by  Wood.  Oundy  &  Comp.any, 
and  Newman,  Sweezey  &  conip-any. 
of  the  unsold  balance  of  $S.OOO.OOO  o'' 
0  per  cent  20-year  bonds  of  the 
Re Igo-Canadi.aji  Paper  Company,  an¬ 
nouncement  is  made  of  the  organiza¬ 
tion  of  a  strong  b.iard  of  directors. 
The  presiden'*  and  general  manager 
of  the  company  will  be  Hubert  Bier- 
ntans,  who  h.as  been  associated  with 
the  company  as  its  active  opovia.tlng 
bead  since  its  or.ganizalion  23  year.s 
ago  The  vl(V’-president  of  the  com¬ 
pany  will  be  Sir  Herbert  Holt,  and 
the  otber  members  of  the  Board  will 
consist  of:  ,Iohn  Stadler.  chief  engi¬ 
neer  and  manager:  Francoi.i:  Faure. 
manager  Fore.sim-  Department;  .Tohn 
.  R.as.s,  a  director  of  the  Sun  T.ife 
.Vssuranee  Company  and  the  Molsona 
n."rk;  C  F.  Tasch' re.au.  \.  D.,  a 
director  of  Quebec  Railway  Co  .  and 
La  B.anuu,’  N.ation.ale;  llanw  New¬ 
man.  of  N'ewm.an,  Sweerry  &  Com- 
v.any:  R  O.  Sweezev.  al.-^o  of  New¬ 
man.  Sweezey  &  Comp.aii' .  eon-siilMn" 
engineer,  and  .1.  H.  C,i:iid\  .  of  Wood 
Dundy  (  o.  1 

The  offering  itself  wiP  retire  $i. 
•ahO.nO'i  of  bonds  that  wer,  sold  last 
>ear,  and  in  addition  win  p  o'vlde  for 
extensions  to  the  proper’y.  The 
capitalization  will  consl.-t  ef  $4.00(1.. 

000  of  7  por  cent  piefrrrf.,i  Finek 
and  JS.hoO.Oiki  of  common  >'iirk  be-] 
sides  the  first  moiiga.ge  l>ond.- 
Fall  Output  Sold, 
j  The  company  h.as  had  .a  ver>  .vii:.  ' 
School  ,  ftictory  record  evf  earnings  to\  .i 
1-2  per  j  numlrer  of  years  past,  and  the.se  viti 
I  (:e  improved  by  the  addition  nf  .oi 

n'l 


Don’t  Turn  the  House 
Upside  Down 

looking  for  a  mislaid  paper,  document, 
important  letter,  etc.,  but  keep  your 
valuable  papers  and  jewelry,  where  you 
can  find  them  when  you  want  them — 
in  a  Safety  Deposit  Box. 

A  few  doll.irs  a  ye.ir  will  give 
you  freedom  from  worry. 

THE  ROYAL  BANK 
OF  CANADA 


(  ITt  OF  .SHI  KItKOOlvF.  SCHOOL 
1  tnniissioN. 

The  City  of  Sherbrooke 
t  ommis.sion  sold  S.TU.c'ie,  ,3 
cent  ,  2(Vyear  serial  dehentures  to 
.Mclk’od,  Young,  Wclr  A-  Co.  at  l(m.,33.  1  ‘machine  to  the  on( 


At  this  price  the  money  is  co.sting  tue  added,  bringing  (hr  total  productu.n 

Commission  5.42  per  cent.  Follow- :  ,^aily.  The  mill  is  assur¬ 


ing  is  li.st  of  bids; 

;  .McLeod.  Yonng,  Weir  &  Co. 109. .3.3 

|.\esliitt,  Thomson  <C  Co . Idull 

I  .Municipal  Debenture  Coip.  .  99  5 
I  K.  .\me.s  &  Co . 


VA 


We  take  pleasure 
in  announcing  the 


Opening 

Oshawa 


of  Our 
Office 


VA 


^  23  Simooe  Street  North 


On  Saturday,  June  9th 


This  I'lfiBoe  win  bo 

ooder  the  .MaoajKement  of 

MR.  FRANK  J.  REDDIN 


VA 


CENTBAL.CANADA' 

I9AN  AND  SAVINGS  COMPANY 

lUNC  AND  VICTORIA  STS..  TORONTO 
rSTE&BOaOUGH  *  OSHAWA 
F^taUiahti  tm 


Bank  of  Montr*.al.  and  of  the  CPR  ; 
pief;;d*nt  .'f  'tgilvte  Kl.uil  Xlills.  t'an- 
adiaii  lUittons  nnri  W<  .«t  K.-i.aenay 
Right  A  I'.'W.’i  Ci'nipaiiv.  vire-j.i  e,..!- 
fUnt  I.aur.ntide  Comiian:  and  c,  ii,-o- 
I  lirlated  Mining  A  SMieltlng  i''.niiinu\ 

I  end  .ilrecti'i-  .  f  .It'.ntrenl  (,ight.  Heat 
T.ivvet'  CotiSi'i  Ida  I  e.-l,  .V'lidia  C..al 
'  C..liU'''.n\ ,  t.aur.  Ill  :d*  !’.-.Tvr  ■■  i ‘..ir'l'any. 
Sun  l.ifo  .\.-...-iiran<-e  c..mt)in  .  !■;.«>  .at 
Trii.sl  < 'utiii'  int .  1  nminii.u  I'.Mu  es,'. 

Caiuiria  I’apoi  Cn  .  rti 

Wilijiot  I..  MatthPive.  "f  Terorto^  .a 
o  I  I-Cit  .'f  of  tiT  I'Miiiinton  B.atik.  prest- 
firnt  of  Canadii  M.altiiig  I'ompnnv.  a 
diteitoi-  ..f  Ti.rr.nt..  (ten.-rai  Tn;.-.t.s 
Corp' .1  a t  ion.  Canadian  (Ctiei  al  i;iec- 
trie.  Con.col'dated  Mining  and  .‘^iiTlt- 
ing  'V'.  .'f  Canad.a,  ''  n  fo.i.' t  a  >  ion  I.ife 
A ,-.sur,aui.p.  Canadian  .Sur.  ly  t'oinoany 

I  pt.  . 

i  T.t,-rr.l  Herherf  .M.d.^on.  C  M  G  . 
M  c  a  dirnelor  .d'  tl.e  Bank  nf  Iti-nt- 
lenl.  t\.',\al  Trust  i '.inpati.t .  I'atiniian 
Con..;ol idat pd  Ruliltpj'  t'-,..  Canadiatt 
Kn  ploai  1  p.s  , i mi  1  n  on  '  illelot  1.  A  i .in,.-  ( 
tpiim  Company.  pt<.  ] 

‘  K  W.  .M.'lsriii.  pi-p..;i(tf  nt  th*  Mol..«ons  : 
'  Bank  and  dire,  lor  of  ihp  c  f.K.,  Can¬ 
ada  .'steam.ahips  I.iriP?.  pfe 

.‘sir  Aiigu.stu.s  Vant.  n.  Winntppg.  a 
;  direelor  of  the  CBR.  prppidnnl  Win¬ 
nipeg  K]«pDln  R.ailway  Co  and  .Ifanl- 
(  toba  I’orvp’-  Company.  vtrp-prp.s]dptit 
O.aler  Narton  Trust  Comiiant.  \op- 
prPBldenr  Dominion  Bank,  dirpri  m 
and  rhairman  Canadian  ftorreniitipp 
Hudson's  Ray  C'ompanv.  dirp.  tor 

Cocksbutt  Blow  Company,  OgilviP 
Flour  Mills,  Cana.da  Ptarrh  Companv, 
Guarantee  Company  of  .North  .\inpii- 
ca  et 


ed  of  n  m.aine.i  for  Its  whole  output 
for  the  h.alani'e  of  the  iiresept  yri:. 
Tf  is  understood  that  by  f;n'  tho 
.7,‘.  i  i.argpr  lioption  of  the  is;  iie  has  Iife:i 

I  Sill  senheri  aln  adt  and  th.-it  'h.alf  the 
Ren''- r.  I.ei’lerc.  Inc .  99  K  ' 

Dominion  Seruritie.s  Corp...  99  13 
I,.  (J.  Beaubien  i  Co,.  I.td....  99  11 


Ikit  ORTGAGE  invest- 
ment  in  British 
Columbia  has  become 
stabilized  and  funds  can 
be  placed  with  every 
element  of  .safety  assur¬ 
ed,  yieldinp:  from  7%  to 
8^,'  per  annum. 

We  shall  be  tilad  to 
render  independent  re¬ 
ports  upon  existing  in¬ 
vestments  anywhere  in 
this  province. 


PEMBERTON  &  SON 

f  ifioru  ini 

I’acifir  Uulldins,  \niMoti\rr*  lt.<\ 
Agents  for 

Vi  oofl.  finiiily  \  C.o. 

Torontff.  IMonfroaL  WlDnipog, 


Nf 


York, 


BONDS 


Government 
Mu  ni cipal 
Industrial 


G.H.RAINVILLE&CO. 

Limited 

!4.S  St.  James  St.  Main  107.3 
Montreal 


(  redit  Canadien.  Ine. 


96  28 


lOM  .N  (IF  SI  DIM  RT 

The  T.iwn  nf  .Sudbury  sold  $.37,000 
.3  1-2  jipr  coni  2u-insiiilmrut  fiebrn 
turps  to  K.  C  Matthews  ^  Co.  at 
97 'V'  At  thi.'i  price  the  nioupy  is 
costing  the  town  .3.86  ppp  <  pnt  and 
the  pun  hasrrs  ha\p  1  1-t  ))pr  <  cut 
of'  a  5.711  per  I’Ptif  splliiig  ba.-i.'. 
.•\mor.g  the  bid.s: 

R  c Matthcw.s  £- Co... .  97.09 

Wo(}d,  Gundy  A-  Co .  96.33 


fo 


TORN  or  THOROI  I». 

TliP  Town  ot  Tliorold  sold  th 
lowing  bond.'  lo  •  .  H  Burge 
(  ompany  at  1  "2.21 2.  to.'itjiig 
Town  5  62  per  cent. 

$21.872  48  1.3  instalments 

1;. '16.3  10  6'''r  11  instalments 

.o.oOO.fiO  6'''p  10  instalments 

Following  is  Inst  of  bid.s; 

r.  H.  Burges."  &  Co .  102  21 

IVood.  Gumi>  <t  '  o .  I'll  53 

R.  C  .Maihhews  &  Co . lOi'.ll 


'total,  oi'  $4,000,000,  wa.;  uud<  rwrii 
'  ten  b.v  the  fnited  .^'fafes  I''inane'..i  1 
house,  the  Guaiante.'  Company 
whieli  i.s  affiliated  with  the  Guarantee 
Trust  Company.  The  offering  in 
c.in.ida  1  lii'lng  made  at  99  .and  in- 
tertst  to  .vield  nearly  6,10  per  cent. 

Avxefs  Oser  !$21.00ll.00ft 

The  propetifies  of  the  .  ompany  .aret 
1-aluefl  at  .$1 .8.390. f.il .  with  invento- 
rips  of  $2,0.34.211;  accounts  reef-7v- 
able,  .$164,511;  ca-h.  $31,752,113.  f  ur- j 
rent  ass'ts  amount  to  onh  $I.o02, 
0!i|i,  or  les.-  than  inslf  the  inventor> 
alone.  The  bah-inte  .s'liee.t  in  detail, 
i.s  as  follows;  I 

ll.'ilanrr  Mieet  as  at  April  .'in,  ISZa 
ASSKTf, 

it  rrept-rtlpn  .  .  ,  .  (JlS.-'lSe  l;il 

the  i  ' 


I  r n!»h  oYi  IinnH  nod  at  mill . . , 

'  r ash  in  bank  . . 

I  T<i!|p  rcffjxahlr  ... 

Armunis  rcroivablf*  .... 

Inv^ntorir?  .... 


TOWN  (IF  (  OK.YM.U.L, 

The  Town  of  Cornwall  sold  $100.- 
090,  .5  1-2  per  cent..  3o  instalments 
bonds'  to  Gairdnet,  Clarke  &  Com¬ 
pany  at  101  833.  costing  the  town 
5.34  per  cent  Following  is  list  of 
bids; 

director  of  Da  Gairdner.  Clarke  &  Co... 
and  Montreal  Dyment,  Andsrsnn  &  Co 


Edson  !y.  Pease  dlreoior  of  the 
Royal  Bank  and  formerly  managing 
dirertor.  former  pre.sident  Canadian 
Bankers'  Aa.eortation.  dirertor  .Mont¬ 
real  TrtiPf.  Xorth  British  A-  Meroentlle 
Insurance  Company,  etr. 

33'.  X  Titlev.  K  c  .  a  director  of  th» 

Canadian  T’artfir  Railway  Co 

^  Hon  J  M  Wiloon,  director  of  Da  Gairdner.  ejarke  &  Co .  301,833 

I  Banqiie  d'Horhejaga.  and  Montreal  Dvment,  Andsrsnn  &  Co . K'l.OlH 

Trajnw-avs  Companv.  who  will  he  a  .'  101"- 

member  of  the  hoard  as  a  re.pre.sr,n,-  A  r.  Ames  A  '  o . lOi.o.i 

latlve  Frenoh-Canadlan  in  place  of  Nesbitt,  Thomson  A-  Co . 101. ;12 

.Martial  Chevalier,  now  residing  in  .Aemilliis  larvls  &  Co, . 101.31 

Bain,  Snowball  &  Co . 101  ('i82 

'R.  A.  Daly  <t  (‘n . 101. ''39 

Royal  Serurities  corp . Iff  h.T) 

Wood.  Guri'iy  iz  '  o . 190.787 

ic  H  Burges?  rci . 190,62 

Municipal  Rankers  Corp . lii(iT;67 


France 

-'I.  Mather  Manadng  Director. 

Offielal.s  announcement.  Is  marie 
of  the  appointment  of  Norman  L.  C. 
Mather  as  managing  director  of  the  d 
.National  City  Company.  Limited. 


KITCHEXER  ASKT-XR  FOR  S.TfiS.OftS 

Kitchener.  Ontario,  is  calling  for 
tenders  for  June  14  for  $368,893.04 
of  6  1-2  per  cent,  bonds  In  10  and 
29  Instalments. 


I  riTV  OF  ST,  THOMAS. 

I  The  f  tty  .-t  Thomas  sold  .$10n,- 
000,  5  per  '-ent  Bonds  to  Dominion 
Serurities  Corporation  at  97  03,  cost- 
Jing  the  Ci’y  3  24  per  cent.  The  honds 


SALES,  $150,849,439 


r  >pf6>rrod  rharpcA 
Tut  a] 


.Op 


LIABILITIES 
7  pr>r  rent  prifrrn-d  bf'ick 
r ommen  i  terk 

mGrtcajjr  p,r.  honds 
<  ‘urrent .  . 

Sundry  intpreFtp  ^  divid 
ArcnHPt«8  pay.,  dop  ,  rtr 
Bills  pjiyahip 
F.xrhanpp  I^ps 
.^rrrurd  chargoa  lo  oprr 


Provisi-Yn  for  dama^fs  a- 

r’ontinsfpnt  rc-fprvp 
Rcjiprvp  for  arridmts.  r-*r 


Total 


lb ’..'ll  1 

u  .nuH 

<21, 7^2. 413 


Jt.nhO.ftOO 
^,o^>0.non 
fc.iHMj.nno  I 

G.r>fi9  ^ 
74T.4tr) 
2.744 
1 74 

70.K43  , 


73.47?4 

164.001 

12.«32 

S21,752.413 


Canada  Permanent 
Mortgage  Corporation 

Ql  \RTI  RLV  I.IVIOIM), 

Nollee  Is  hereby  given  that  n 
Ptiidend  of  THRKF  I'KR 
CLNT.  for  *he  rurrent  quarter, 
being  at  the,  rate  f)C 

T\\  F.LVK  rilR  CKNT  PER 
ANNUM 

on  the  pajd-up  C.'ipilal  Stork  of 
till  (  orpoi'.it ion.  has  been  'ie- 
eliired.  .and  tliat  the  same  will 
be  payalib 

TCLSDAY.  THP  TIHKH  DAY 
DF  .IFLY 

next,  to  Sliaieholders  of  rerord 
.at  the  (  lose  of  liu.'-im  s;  ou  the 
Fiflernth  day  ol'  .hine 

By  nialrr  of  the  Boat d 

W  ALTFR  F.  WA  I'KINS. 

F-ei  ret;.r>' 

Toronto.  .May  23r(l.  1923. 


BRITISH  COLlJMBI.\ 
IV11NICIP.\LS  W,\NTED 

Hire  ofivring  at  our  expense* 

MACK  AY  &  MACK AY 
«.r.  R.  Bldg.  .  TOBONTU 


I  jiioH  Tn^t^  Company 

TRUSTEES,  EXECUTORS, 

4%  Interest  on  Deposits 
HXMrFc,  TORO.NTO  iondo.n,  eoj. 


The  following  record  of  bond  sales  In  Canada 
Rene  T.  Leclerc,  Inc.: 


has  been  drawn  up  by 


Prorvinces  .  .. 
Municipalities 
Corporations  . 


Week  end 
June  4 


«2.ta7. 

12.4.30', 


Pre 
S' a  les 

‘2Dlh7.0'‘'(^ 
■-  3.f'ea,,320 


Total  to 
Date. 

.•2i,iti7,nfin 
.  6D22.3.11? 
68,1.39  320 


$!.3,3J7  200  ?13.3..3n2.149  ‘J60.849.439 


:  Dominion  anil  Provinces 

I  Munie.ipal  . 

I  Corpiarafion  . —  .. 


fold  in 
Canada 
$3  4  967.000 
.3i.9.'a.;  ;9 
60,488  920 


.=".14  in 
CS 

•  6.800.000 
’9,294  000 
6171  OOO 


England. 

i:tr 


Si.soe  000 


1523 

1^22 


Jan 

$42  647.641 
27,.320,36I 


. .  .  ♦106.784.43'< 

Comparison  By  '*Ionfhs 

Eeh 

$51A3,3,221 


,542  666.000  $1,500,000 


Mar 
$18,467.84’ 


April 

$:  i.ojo  10,6 


17,409,310  2t.72: 

■IncTude.s  $100  000.000  loan  hv  Dominion  G” 


Total 

$126  260,816 
207.230,266 


-137.677,966 
'-'nmrnt  in  N'ew  York 


are  due  in  39  instalment.^  Following 
is  list  of  bids . 

Dominion  Serunties  Corp...  97.03 
Melk'od  A'nung.  Weir  U  <  o  .  .  96.777 
G.'iiidner,  Clarke  &,  Co.......  96  67.1 

A.  E  .Ames  A-  i  n . fi6  zn.u 

Nesbitt.  Thomson  A-  Co .  9h.28 

Aeinilius  .larvis  A-  t  o .  96  23 

Dynient,  Ander.son  &  Co .  96  12 

Tiominion  Bank .  96.26 

R.  A  Daly  <6-  c'o .  96  030 

.Murray  &  to .  95.8] 

.A  D  Morrow  &  C'q .  9,3. 7»9 

Matthews  &  Co .  9.5.77 ( 

Bain.  Snowball  <S-  Co .  95.637 

AVood.  Gundy  A-  co  .  9.5  31 

Bel],  Gnuininrk  Co .  95.21 

-Muniripal  Banker.s  C'orp .  94.87  | 

PROVINCE  OF  SAShATI  HTAVVV 

Following  is  li.st  of  tenders  on  the. 
$3,990,900  Province  of  .Saskatchetx’an 
5  per  rr-nf.  bonds,  on  which  alterna¬ 
tive  hid.6  were  asked  for  bonds  pay¬ 
able  in  Canada  only  or  Canada  and 
.New  A’ork.  The  hond.6  ivere  sold  to 
Aemiliu.6  Jarvi.s  &  to  and  s.vndioafe 
ai  95.09 

American  Bonds. 

Aemllius  Jarvi;  A-  <  0,;  cynis 
Pierre;  HallgaDcn.  Harrl- 
man  95  09  ; 

Dominion  Seciirities  corp  .  .  94.71  ; 

AVood,  Gundy  A-  Cn  .  Naiiona!  I 

Cit6'  Ck)  ,  Harris.  Forbes  & 

Co .  94.18 

A.  E  Ames  *  Co.;  C'ontinen'ial 
A-.  Commercial;  Blythe,  AVjt- 


The  Imperial  Trusts' 
Company  of  Canada 

Established  1887 
15  Richmond  Street  Wo*'.  | 

Toronto,  Ont.  i 

! 

i 

Allowed  on  Deposits 

Mortgages,  Government  and 
Municipal  Securities  | 

purch.ised  for  C.ssW  | 


Buy' 


- ^TM  TSTEH  srorKx'^ - r-r- 

Wtll  '  Lnnflon  rom, 

TtNI  I  TiO  Lnrw’ni  London  Pref. 

ar*  Iti'ffnio  Pref* 

lOD  Imprrliil  .‘-frri  Torp. 

(  omm.  nt  r» 

U.  A  S.  4  oninit'” 

7r»  niirnnt  Motors 
m.Y  Tor.  Pfintuitrpi  (  •mu 
r»0  l^fiMt^rn  Thcnfreii  l’l»l 
IftO  IgiiicIIkIi  iDlertrlo, 
iTith  4W  r  honuft. 

7ti  London  <  om.  \ 

*eiTi  liOniInn  l*ref. 

]00  |*oe%«*is  nuffnlo  <  om. 

'J.Y  LorAA**!  Hiiffnlo  Tref. 

300  hi,  A  S.  4  ommon. 
r»0  Diirnnt  >lotor». 

3.000  K.  A  7'%  BondR. 

71!  Ilniii.  fhentrrs  Com. 
.Y.OINI  Mount  llo.Ynl  Oebrn- 
tiirrn  Yvitl)  30''r  hoii-. 
iiw  of  t  ommon  Stork. 
50  Imprriiil  Steel  Corp. 
nt  3.73. 

.'LOOO  Iniperinl  Steel  Corp. 
Bunits.  ' 

\rtlte  (iiiotiiHons  inainfAlned 
on  all  unlisted  securities. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 

.'lo::  II stbilFT  toro-Xtil 

\deliilde  .3176-7 


Sell 


EXECUTIVE 

\  qiialifiet]  lawyer  tvillt  8  years' 
legal,  linitneial  (HHiiUitig  Trust 
(  oinp#ti>  and  Insurance)  ami  gen¬ 
eral  liil^ine'-s  experience,  will  he 
open  tor  pl.'iee  wifli  progressite 
linanciai  i  oiu'ern  shortly.  Age 
I).’.  I  ir'-t  class  reierences. 

.Apply  B"v  33s,  linunrial  Times. 


BOND  SALESMAN 

If  yon  rnn  produir  rind  are 
Inoklnif.  for  ;j  fotiirr,  on  exrep- 
tloii.'il  Opportunity  iis  open  to 
you  with  OKureKsiv'e  lioiiae  with 
emnll  overhenrl  nnfl  few  part- 
nerii.  Y^'rlfe  In  ««n.fldrnee. 

Box  3.10.  Ffniinrial  Tlmee* 

.Montreal. 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  shows  the  high  and  lew  pricey:  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  tbis  week. 

Thursday 
High  jLow 


TOWN  OF  HAWKESBURY 

Con6e>lir5alcH  RedempHnn  Bonds 
6'^r-20yr.  Annual  Instalment 
•Serial. 


Friday 

Saturdav 

Monday 

Tuesday 

Wednesday 

High  Low 

1 

High 

Low- 

High  j  Low 

High  1  Low 

High  r  Low  j 

3^ 


'  Dominion  War  Loan  1925,.  .... 

Do. 

19311101  eo'ioi 

eol . .)..... 

Do. 

1937  102  80 

102 

70i..  .-.  ..l . 

1  Victory  Loan 

1923. 

. IlOO  45 

100 

45 . . 

Do. 

1924. 

. :100  75 

100 

75' . 1 . 

1  Do. 

1927. 

. 103  20 

103 

20;.,....  . 

Do. 

19.33. 

.  106  20 

105 

20|.. ; . 

Do. 

1934. 

. 103  10 

102 

95' . j,..-. .  ) 

Do. 

1937. 

. ;i07  85 

107 

SO . . 

Renewal  (1932 

. 1 . 

1  .  1  _ 

100  70  100  45' 


'100  70, 

.101  70  101  60 


105  20  104  95  105  25jl05  25  105'40T05  35i 
103,10  102. 75;i03  10:103  10|103  25  103  15 


100  60100  46, 
100  70  100  50  ' 
103  35103  10 
1.06  40  105  35 
103  25103  20 
107  80107  00 
102.701 . 


I  Tendf^i  will  be  rereived  until 
;  Wf-dne.sd'ii .  the  27lh  day  of  lune, 
I  1923.  at  eii;ht  oelock  pm.  for  the 
Ipurrhase  ot  >19943  03  heariUK  6c^ 

I  interest  yearly  during  tho  next 
j  twenty  ycirs  in  serial  instalment 
:  bonds. 

}  The  right  is  reserved  to  accept  any 
or  none  of  the  tenders. 


ter;  Guaranty  Co . 93.91 

(  anadian  Runds, 

A  E.  Ames  &  C-o. ;  National  City 
Co.;  WiMJd.  Gundy  A-  Co,  92.98  U.  S. 
fund  equivalent  lo  95.19  Canada. 


BONDS 

Government 

Municipal 

Corporation 


Are  you  getting  the  most 
out  of  your  investmenTs? 

We  have  made  good 
profits  for  many  of  our 
clients  by  exchanging 
their  securities. 

Can  we  not  do  the  same 
for  you?  I>et  us  have  a 
list  of  your  holdings  and 
■we  will  be  pleased  to 
advise  you  regarding 
same 

R.A.DALY&CO. 

Bam K  ojF  Toronto  Buiujing 
TORONTO 


GUARANTEED 
LIMIT  OF  COST 

Competitive  bids  for  a 
building  contract  are  as  in¬ 
conclusive  as  the  rival 
claims  of  contestants  before 
an  athletic  event.  That  is 
why  Owners  are  coming 
more  and  more  to  appre¬ 
ciate  the  value  of  this  Com¬ 
pany's  Guaranteed  Limit  of 
Cost. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


I  YEAR’S  INCOME  |  pumw  utmties 

Of  CONVERTERS  PUBLIC-SERVING 
LITTlfmNGED  RECOROOFBEU 

Financial  Statement  Shows  Hea-  TCI  TDUOKIIT  00 
vier  Depreciation  Charge  |  LLLI  rll/Mln  Ows 


Financial  Statement  Shows  Hea-  TlI  LU|J|||y|B  r*|1 
vier  Depreciation  Charge  I  LLLI  rll/Mln  Ows 

Which  Reduced  Net — Earned  _ 

7.60  Agaiml  8.42  Per  Cent  Worked  Out  From  Origin  in 
/  Aso-Workrog  CepiUI  which  There  Were  No  Prece- 

f* induces*  / 


'  As  was  generally  expectert.  th^an- 
nual  financial  Rtatemcnt  of  the  f’an- 
,  adian  Converters,  [eimited,  for  the 
'  fiscal  year  ended  April  30,  last,  show¬ 
ed  profits  but  litt'ie  altef«d  from  a 
year  ago. 


dents  to  Guide — $1,000,000 
Damages  From  Accrued  Sur¬ 
plus — Over  440,000  Subscrib- 1 
ers — Welfare  Service.  I 

The  prr.sldent  of  one  of  Canada’s! 
greatest  public  utility  companle.s! 


The  company  ended  the  Pen,^  in  occasion  recent  Iv  to  stir  up  the  I 

strong  fittcal  position  and  had  ,t  not  shareholders  bv  wkv  of 

been  for  an  increased  charge  to  de-  remembrance.  With  the  quarterlv 
preciatlon  and  t.ax  re.serve,  not  earn-  was  encloseti  a 


- —  - - .  orahly  than  a  year  ago. 

DHCCIDI  C  nCAl  C 

j  Total  income  for  the  year  was 

■  ijigher,  being  $202,300  as  contrasted 

Agfa  B  a  AM  A  A  I  with  201,033.  after  pasTnent  of  the 
UUIIUL  LAI  ||||JV  regular  charge  of  $23,040  bond  in- 
I  llw  W  L  I  rlV  I  wllw  terest.  and  an  increased  payment  to 
•  !  depreciation  and  tax  reserve.  $46..';!il 

I  AAftl  against  $32,000;  net  income  available 

I  IJIjUl  ^  I  UIjA^  1  for  dividends  amounted  to  $131,300. 

^  equivalent  to  7.60  per  cent,  earned  on 

_  .  I  outstanding  capita.!  as  compared 

Traders  Being  Regaled  WifVjJ ^ 
Various  Stories^  Regarding  Payment  of  dividends  for  the  year 
Probable  Merger  in  St.  Maur-  at  the  rate  of  7  per  cent,  required 


inrs  woidd  have  shown  up  more  fav-  containing  In-i 

orahlj  than  a  year  ago.  formation  about  the  company,  intro- 1 

Higher  Income.  duced  as  follows: 


".May  we  remind  j-ou  that  the  j 
enclosed  di\-1dend  cheque  Is  one  i 
of  an  unbroken  serie.s  covering  i 
thirty-six  years  of  your  com¬ 
pany's  operations.  This  fact  and  I 
the  vtearly  appreciation  In  the 
value  of  your  company’s  shares 
are  reasonable  evidence,  we 
think,  of  careful  and  progre.sslve 
management  and  public  confi¬ 
dence  in  our  administration." 

Rapid  liaiii  In  Shareholders. 

It  was  the  president  of  the  Bell 


ice  District— twin  City  Uader  $121,345.  deduction  of  which  left  a 

in  Public  UtiJitv  Groun  _  In  surplus  for  the  year  of  $10,464.  as  ■  f’ddressed  nis, 

dustrid  /Uwhol  i  compared  with  $24.6.53,  This  sundus  'nng_  ronner-| 


Here  and  there  throughout  the  i  ^  i  .v  *  _  ■  .  . . . i 

general  list  there  were  developments  '  ,  Earnings  Above  Average.  his  reference,  but 

.  *  ,  !  It  is  notable  that  total  ineome  was  justified  the  strong  mea.aure  of  niih- ! 

which  indicated  an  Improvement  in  of  profits  from  subsidiary  lie  confidence  (hat  has  been  shown,! 

the  general  market  .situation.  Owing  i  companies,  $178,550.  and  income  partiru'arly  of  late,  in  the  adminis- 
to  the  protracted  holiday,  trading  did  i  from  investments  $23.74fi.  Another  trat.ion  and  position  of  the  company, 
not  show  much  change,  but  on  the  I  '-s  that  the  percent.a  Few  corporatlon,s  wbu.se  securities 

,  .  I rarnffl  on  the  sfork,  l  oom  are  liekl  by  th<>  investing?  piihlir  rfln* 

o.her  hand,  an  absence  of  the  forced  p^re.s  with  net  earnings  during  the  show  a,  record  of  as  rapid  progressj 
liquidation  which  had  been  in  evi-  to  years  1913-1322,  which  were  at  an  In  extending  their  list  of  sharehold-: 
donee  made  it  apparent  that  the!  annual  average  equal  to  7.07  per  ers  during  the  past  couple  of  vearsj 


compared  with  $24,653.  This  sundus  >  luo  ni.>  ion.,  conno. - 

b.'dngs  the  total  at  Credit  of  profit  ''on  with  the  company  and  the  r-*- 
and  loss  to  $655,825.  markable  succcs.-  which  has  attend- 

prl  If,  practically  sincft  if.g  fonna^ion. 


market  was  steadying  itself  for  a  cent 
further  Improvement. 

Th 

■Merger  Rumors.  the  c 

Back  of  the  advances  that  occur- j 
red  in  special  lasuc.s  were  reports  of;  ^ 
possible  deals  that  naturallv  aftract-}-!' 

•  '  1923 

ed  increased  attention.  The  niitsfand- j  11*22 
ing  feature  wa.s  supplied  by  Umren- j 
tide  and  St.  .Maurice  Paper  Co  For  ! 
some  weeks  past  the  market  hasMaj? 
been  regaled  with  various  reports  >  ’3'* 
regarding  the  po.-.sibiiities  of  a  mer-  1  jslJ 
ger  of  paper  crnipaiiles  in  the  St.  ltd* 
Maurice  Valley.  .All  of  them  were! 
of  an  interesting  character,  but  had 
very  little  foundation  In  fact.  When  ,  ,  , 


Profit  and  Eoss. 

The  teble  which  follows  compares 
the  chief  Uem.s  in  the  profit  and  loss 


a.s  the  Bell  Telephone  ('.orapan.t. 
Lowest  Cost  in  the  IVorld. 

The  development  of  thi.s  enterprise,! 


account  for  1923  with  other  preced-  which  has  brought  a  .'■ready  mid  rea  ■ 
ing  vea-rs  bark  to  1913;  ,  sonahle  return  on  the  Inereasiusiy ; 

I  Total  NM  p.r.  Rurplua'  'arsc  inve.stmenf,  followed  its  origin. 

4  -  Income  Income  Karneil  for  Year  in  a  field  111  wllich  there  were  no 

192a  *202.300  *131.309  7  00  *10.»fi4  nreeedenfs  tn  oiiirlo  th» 

1922  201  938  14.3  998  8  42  24,«.o3  PrPeeneiits  to  guide  the  r„oneers  and 


ing  years  bark  to  1913; 

I  Total  Net  P.C!. 

4"-  Income  Income  I'.arnc'l 

1923  *202.300  *131.809  7  00 

1922  201.938  14.S.998  8  12 

1921  327.4.07  171. n17  9  39 

1920  .  329.823  221,990  12  81 

uoe  ann  »i.  .ua.unce  paper  Pn  For|]»{2  llv'w  'JJ  i*  vo'.ioi*  pany  that.  1n  the  development  of  an  I 

some  weeks  past  the  market  has'i9i7  .  204.00.3  1.39,411  a  01  122.079  art  that  has  shown  *0  manv  merhan'- 1 

; 'i?s  .as  .k 

regarding:  the  pOocibnihes  of  a  nicr- '  ipu  .  121,4^1  4  2?>  4.24ft  comstanl  innGvatlon'*  ranarlinn 

ger  of  paper  crmpaiiles  in  the  St.  ,  I9is  .  130.48.1  87,720  5  or,  is,38o  ^  period' of  fortv  veaVs  I 

Maurice  Valley.  All  of  them  were!  Current  Position  have  bee-„  atked  to  ronfribute  I'e^V 

vIrt"ll  l'7oundaHou'm7«m  Interesting  for  share-  fo/  th-.  service  rendered  than  any-! 

fhl\«d«  o^JhB  holders  to  consldcr  the  balance  else  In  the  world.  niiring! 

came  out  with  fhoir  nffin‘n  1  a t o  slicPt  position  Of  tjirlr  company  and  titue  there  have  been  revealed; 

ments  the  mmcrc  wore  *  ’t  h  ct  “•  pcojeetton  of  curnent  as.'^ets  and  rostly  mistakes,  no  di.sa.stroiis I 

nionnd7hit7n77,AB  ann'ivi^  lUoflitles  and  w6rki?.j  Capital  fur-  moves,  and  no  periods  of  flnanct.il! 

nmbahllitv  of  a  rteal  between  I  an  nishea  an  excelien*,.  Indication  of  the  drought  as  a  result  of  unwisp  anil 

pionaoiiuj  or  a  ueal  nH.wf’Pii  Laii-  ^  i  ^  rwreioL'eyi  rkr*tic.ig.ci 

rentide  and  St.  Maurice  as  preiiniin- ^  /’"‘‘T,"'  'T  I 

tary  to  a  larger  measure  later  tin  Tiot"d  from  the  following  Promptly  Adopt  Kacli  Improremenf.  j 

A  dBui  _ _ -  I  that  t'onveiTers  in  the  report  under  ' 

A  neal  between  these  two  coTpoanies.  ,  iMhere  i  nim-iKm-  ' 

has  been  based  nii  ihe  faet  s...  review  reports  an  increase  in  •oth  ''neie  a  nunibei  of  Canadian  ’n-i 


so, 172  no  useful  precepts  as  a  result  of  past , 
's9;7n9  fxperlenee.  If  i.s  a  'coast  of  fhi.s  t  om- j 


We  offer  the  tmeoid 

balance  of  new  ^  ^ 

“*“*  o'  $8,000,000 

Bel^o  Canadian  Paper  Company 

Limited 

First  Mortgage  Twenty-Year  6%  Sinking  Fund  Gold  Bonds 

To  be  dated  July  1st,  1923  To  Mature  July  1st,  1943 

Authorized,  $10,000,000.  To  be  presently  issued,  $8,000,000.  Principal  apd  interest  payable  at  the 
holder's  option  in  United  States  gold  coin  at  the  A«ncy  of  The  Roval  Bank  of  Canada,  New  York,  or  in 
Canadian  gold  coin  at  any  Branch  of  The  Royju  Bank  of  Canada,  in  Canada,  or  in  Sterling  at  The 
Roval  Bank  of  Canada,  London,  England,  at  the  fixed  rate  of  ^.86  2-3  to  the  £1  Sterling.  Interest 
payable  January  1st  and  July  Ist.  Coupon  Bonds  in  denominations  of  $1,000  and  $500  register- 
able  as  to  principal  only,  or  fully  registered  Bonds  in  denominations  of  $1,000,  or  any  multiples 
thereof.  Coupon  Bonds  and  fully  regntered  Bonds  of  $1,000  denominations  interchange¬ 
able.  Redeemable  as  a  whole  or  in  part  at  the  Company’s  option  on  any  interest  date  cm 
thirty  days’  notice,  at  105  and  accrued  interest,  less  Vi  of  1%  for  each  year.'^ir  part  of  a 
year,  of  the  expired  term  of  the  Bonds,  but  in  no  case  at  less  than  102  and  accrued 
interest.  Montreal  'iSiist  Compaq — Trustee.  Annual  Cumulative  Sinking 
Fund  commencing  July  1st,  1924,  is  to  be  2%  for  the  first  five  years  and  3% 

'  thereafter 

THE  COMPANY 

Belgo  Canadian  Pmptr  Company,  Limitod,  is  being  incorporated  under  the  laws  of  the  Province  of  Quebec  to 
acquire  the  properties  and  busineu  of  The  Bcigo  Paper  Company,  Limited,  which  is  one  of  the  largest  and  low¬ 
est-cost  producers  of  newsprint  paper  in  Canada,  owning  and  operating  at  Shawinigan  Falls.  P.Q.,  a  modern 
newsprint  paper  mill  with  a  capably  of  over  90,000  tons  of  newsprint  per  annum,  now  being  increased  to  115,000 
tons  per  annum.  The  biiaineas  baa  been  in  socceeaful  operatioo  during  the  past  twenty  years. 

'  ASSETS  SECURING  BONDS 

Bonds  are  to  be  eeoured  by  sp^ftc  first  mortgage  and  charge  on  alt  the  Company’s  real  and  immovable 
OToperties,  includins  plants,  buildings,  timber  limits  and  leases  now  owned  and  hereafter  acquired,  and  by  a 
floating  charge  on  aU  other  asaets,  present  and  future. 

The  physical  assets  to  be  (Hedged  under  the  mortgage,  inelnding  extension*  now  being  made,  have  recently 
been  appraised  at  118,790, 444.  Net  eurrent  assets  as  at  April  30th,  1923,  after  deducting  enrrent  acctnints  of 
$1,002, lOi)  (no  bank  loans)  ware  Total  asaets  securing  tbe  Bonds  arc  over  2H  times  the  preeent  issue. 

'  EARNINGS 

Net  earnings,  as  certified  by  Messrs.  P.  S.  Ross  Sf  Sons,  Chartered  Accountants,  Montreel,  after  mahitenafice 
and  repairs,  available  for  bond  interest,  depreciation  and  income  taxes,  have  been  as  follows: — 

Output  ..Ner  Eiamings  Equal  to  interest  on 

Period  (Rate  per  annum)  (Rate  per  annum)  present  issue  earned 

Four  fiscal  years  ended  Aug.  Slat,  19S2. , 85,903  tons  $1,742,570  over  SH  times 

Eight  months  of  current  fiscal  year  (September  j  65,909  m 

IDSSto  April,  1923,  inclusive) .  t  90,000  tons  $1,989,054  over  4  times 

The  additional  equipment  ineroMteg  capacity  to  90,000  tons  per  annum  began  operation  on  March  1st;  net 
earnings  for  the  first  two  months  following  such  increase  aggregated  $450,671 ,  equivalent  to  5  ^  times  two  months^ 
interest  requirements  on  these  Bonds. 

Commencing  November  Ist  next,  the  completion  of  another  newsprint  unit  now  being  installed  will  increase 
the  production  to  1 15,000  tons  of  newsprint  annually.  This  increased  capacity  should  result  in  a  further  substan¬ 
tial  increase  in  earnings.  _ 

PROPERTIES 

The  plant  at  Shawinigan  FaBs,  P.Q.,  is  one  of  the  most  efflciently  eq^uipped  newsprint  mills  on  the  continent. 
The  mill  is  a  complete  and  self-contained  unit,  including  groundwood  and  sulphite  pulp  and  newsprint  mills, 
with  the  necessary  auxiliary  equipment.  The  location  of  the  mills  at  Shawinigan  Falls  is  most  advantageous 
with  relation  to  supplies  of  raw  materials  and  markets  for  finished  products. 

The  Company  will  own  15,000  acres  of  freehold  timber  lands  and  control  under  lease  from  the  Province  of 
Quebec  1800  square  miles  leasehold  timber  limits  on  the  St.  Maurice  River  and  tributaries,  estimated  to  contain 
6,000,000  cords  pulpwood,  sufficient  for  forty  years’  operations  at  the  increased  capacity. 

The  management  of  the  Company  will  remain  in  the  hands  of  those  responsible  for  the  attainment  of  its 
present  outstanding  position.  The  President,  Mr.  Hubert  Biermans,  has  been  the  active  head  of  the  business 
since  its  inception. 


..Ner  E^amings 
(Rate  per  annum) 
$1,742,570 

$1,989,054 


Equal  to  interest  on 
present  issue  earned 

over  3H  times 

over  4  times 


around  a  bit  and  made  to  apply  to  the 
piobabllity  of  a  deal  betweeu  l.ati- 
rentide  and  St.  Maurice  as  preiiniin- 
tary  to  a  larRer  measure  later  ','in 
A  deal  between  these  two  corr.banies 


TAr  iafgff  part  of  this  issue  having  been  placed  in  the  United  States  and  Canada.  v>e  offer  the  balance  if,  as  and 
when  issued  and  received  by  us,  and  subject  to  legality,  at : 

Price  99  and  Interest,  Yielding  nearly  6.10% 


haa  hibpn  nn  iho  fanf  k  *  .♦  4«  lf*virw  rrpnriR  an  inrrtaM*  m  * . . . .  v.«iiauirtM  -n- 1 

TanVpnfHp^  nirrrnt  assets  and  liabnitiPP.  ^^rprispp  show  n  tPndpnry  tn  p-xoiisp; 

wHh  1'"^  benefl  b>  a  further  Improvement  thpui.seive.s  for  failure  to  keep 

^d  *vem-  eri^n^rve^  7 working  capital,  which  stood  at  ahre-ast  of  developments  in  maehin- 
^  at  Hie  end  of  the  last  year  in  desitiu,  fn  woriutianship  and 

ric^^tei^n^Tr,  7  I  as  ag'.iin.st  $1,153,051  the  preceding  qualities,  wlt.li  much  larger 

riGe  entering  into  f-uch  an  arranire- '  compptlthe  ontorprisps  in  nther 


Wood,  Gundy  &  Company 

Montreal 


Newman,  Sweezey  &  Co., 

Montreal  Limited 


ment  was  made  all  the  morr  proboble 
because  of  the  necessity  of  dealing 


troll'ing  Interest  In  the  St.  Maurice 
PA'por  Co.  While  the  stocks  of  both 
Companies  have  been  strong,  the  ad¬ 
vance  made  did  not  indicate  any  very 
great  confidence  in  the  chances  of 
any  eucb  deal  being  probable  in  the 
near  future. 

Twin  fify  Higher, 


Working  rapltnl.  countries,  if  Is  noteworthy  that  each 

llowlng  is  a  record  of  these  advance  in  the  telephone  art 

a  numiber  of  years  bark  : 

_  Pd  at  the  command  of  the  users  ol 


The  statements  enntained  t«i  this  advertisement  are  not  ftatanfeed,  hut  are  based  upon  information  mkiek  toe  ieheoe  to  he  reliakU 

and  on  tehiek  we  acted  in  purekojimg  these  seeurtiief. 


The  following  is 

record 

of  those 

items 

for  a  numiber 

of  years 

back : 

Curr. 

l”»irr. 

Not  Wkg. 

Liabn. 

1923 

.  *1.544..821 

*  .360.308 

*1.181.21,3 

1922  . 

.  i.!l2l.oo:^ 

107.952 

1.153.0,51 

1921 

.  1.213. 7«! 

103,. $03 

1.110.278 

1920 

.  1  .,187,484 

428.54! 

1.0:18.013 

1919 

.  1.070.241 

! 82,558 

887.883 

1918  , 

ft03.fi40 

I  11.85ft 

791,781 

1917 

891,438 

202.201 

880.231 

1916. 

877.394 

.3,35,907 

541.487 

'903'fi4n  I M '8.39  -"I'-RI  ""  ''Pally  effective  rie.vice  through  sense  of  o\vnershii>  and  a 

89't!4:ri  2n2!20i  that  means  hotter  service  to  the' Phare  in  the  financial  welfare  At 

877;394  335!997  sii.'jR-  whole  community  has  been  withheldl’he  present  time  some  4, .500  em- 

Some  riiangps.  long  from  its  list  of  equipment.!  P'oyees  are  shareholders  or  are  grad- 

Talkiiig  to  Los  Angeles.  nially  becoming  shareholders.  On 


jually  becoming  shareholders. 


In  tih®  public  utility  group  the  big- ;  The  most  important  change  in  thej  ^t  rhe  end  of  1022  the  Bell  Tele-;  Hie  basis  of  present  arrangements, 
rest  advance  waa  scored  In  Twin,  balance  sheet  Is  the  increase  in  m- 1  phono  Companv  in  the  territorv  ini '''hen  payments  are  rompleted,  they 
City.  Tihis  stock  has  been  sihcwing  ;  ventories  from  $490,060  to  $768,654. 1  which  if  operates,  Ontario  and  Q-ie-  "  hold  in  the  neighborhood  of  22.- 
conalstent  strength  for  some  months ;  This  is  due  to  the  fart,  it  is  explained,  i^p^.  had  ]04„55i  miles  of  long  di.s-'^’’^  shares  of  a  par  value  of  $2,265.- 

past.  Toronto  has  been  a  buyer  of  that  fall  bookings  are  just  twice  as  tane  wire  on  9.66,3  miles  of  pole  line  i  hhO. 

the  stock  from  tipie  to  time-  Tbe  !  great  this  year  as  they  were  last.  This  bald  statement  needs  nmnlifvin^ 

floating  supply  of  It  la  relatively .  This,  incidentally,  is  a  good  augury  py  a  story  of  the  adoption  of  all  Paraage — Paid  From 

small,  and  this,  in  part,  aocctimts  for  for  the  1923-24  statement.  Holdings  p'roved  devices  for  ensuring  perfect  Surplus, 

theease  with  w-hich  It  advances  t^-ben  of  Victory  bonds  are  up  slightly  to  transmkusi'on  ‘and  developing  to  a  The  value  of  the  reserve  that  has 
any  special  enquiry  develops.  '$419,463.  Accounts  receivable  are  nnint  near  nprfeotion  tho  taiL-ino’  v  '  ^  re.er  a  . 

; o,  tool  113  p°rteonon  the  talking,  been  created  over  a  period  of  years 

TuHsteil  Features.  i  ,oon  oco  1'.,  ,oo  o,-  qualities  of  the  long  dlstajice  lines. I  was  lll'istrated  In  the  vearsi 


b  a  storv  of  h.  Over  $1,000,000  Damage-raid  From 

ny  a  story  of  the  adoption  of  all 

proved  devices  for  ensuring  perfect  Surplus, 

fransmk-.si'on  and  developing  to  a  The  value  of  the  reserve  that  has 
point,  near  porfeotion  the  talking,  been  created  over  a  period  of  years 


History  and  Statistics 

LAURENTIDE  POWER  COMPANY. 

Company  incorporated  in  1915  and  V'per'’"pn"‘'7taMi.»b-i  u, 

controlled  throtlgh  stock  ownership  1919  and  mercaf'-d  t^  -s  per  cen' 
by  the  Laurentide  Company.  Plant  p7d*^  Turi^ends  ‘ ’payabl7^I7l^ 

at  GrandMei's  has  installed  capacity  ij- '5.  'nty  is  and  Oct.  i.'.  '■x- 

dlvidend.  Oec.  .31,  March  .31.  .tun,-'  3e. 
of  165.000  horse  power,  of  which  and  S»pt  39. 

125. uuo  is  being  sold  to  its  two  cus-  •  nplfalliatlen. 


r^Vru‘'toVnfiS9 ^'^'3Jice  lines.;  was  Illustrated  in  the  years  tomers.  37.500  to  l.aurentide  (Paper)  McTrtgaga  s  i 

*31  TIm'  rosult  has  been  that  subscribers!  i!120-1921.  In  one  case  the  com-  Company  and  S7.50U  to  .Shawinigan  |''"Jds^  .s 

■iv^le  are  $'’n'89'>’  as  comnared  talked!  pany  did  not  earn  a  cent  towards  tVater  &  Power  Co.  The  Shawinigan  Ccncral  n  ortgage 

i4h  S8K  ■  P'  with  .perfect  .satisfaction  to  far-away  I  the  dividend  requirements  and  in  the  Companv  has  made  a  50-vear  con-  y''"’  •'  ^ 

Amonu  cunrent  liabilities  there  Is  j^ans'^DribTs  anTlInvana  ‘'1^  this  1 ‘’''’7 v  Ifurentide  Power  is  thus  re-  *  ^  ' 

ho  nniori  n  hank  im nf  *90  000  Hnxana.  all  th’s  cps.saty.  let,  backed  by  Hm-e  re-  Heved  of  cost  of  transmission  lines  Total  bended  ddn 

hich  la  secured  nresuimhlv  bv  in  f"'’  ’’Co«omy  during  the  [serves,  dividend  cheques  were  sent  and  of  selling  expenses.  Flow  of  ttfflcer.  im 

•ntorie-s.  Accomits  pavablo  are  •:^3uiarly  water  is  regulated  by  I>a  Ixmtre  dam 

86  870  as  comnared  with  *113  106  ’  K'-'*'  This  leserve  pro\es  of  constant  giving  company  advantage  of  most  Arm.otrnng;  s»,  ret 


•TO, »  ..nil  .  J  1  *  ..  result  has  been  that  subscribers i  1020-1921 .  In  one  case  the  com-  Companv  and  87,50o  to  .Shawinigan 

The  unlisted  market  supplied  some ,  compared  wth  $31,243.  while  bills  re-  in  these  fwn  nmvincefi  havn  taik^..4l  j  ,  .  .  .  j  „ 

of  the  meet  active  issue,*.  Industrial ;  ceivkble  are  $20,892.  as  compared  witrrerf^t7atis^3eti7n  ?7far  s  ?  ,  '  'Is  'Vater  &  Power  Co^  The  Shawinigan 

„  C^...  tec  OJC  ^  ™ ‘  t he  dividend  requirements  9 lul  111  t he  Comnanv  has  made  a  .90-vear  con- 


Alcohol,  which  was  listed  a  few ,  with  $68,246.  Los  Angeles.  Vanroiiver,  New  Or-„ihet 

months  ego,  showed  the  greatest,  ac-  Among  cunrent  liabilities  there  is  le^ns.  Dallas  ami  Havana  all  this  -e^a 

tlvity  of  any  time  since  it  w'as  Intro-  to  be  noted  a  bank  lo.in  of  $90,000  making  for  economy  during  the  semt 

'  duced  to  the  market.  The  recent  .ad- '  which  is  secured  presum.ably  by  in-  working  hours  of  hard  pressed  exe-  oni  , 

vance  ftjUowed  the  meeting  of  the !  ventoirie-s.  Accounts  payable  are  cutlves.  c  •  •  ' 

board  of  dlreotops,  after  which  a  ;  $186,870,  as  compared  with  $11,3.106. 

stabement  W'as  made  that  earnings  There  is  also  a  new  item  of  bills  pay-  Serving  419,11!)  Telephone*.  a  7! 
were  running  well  ahead  of  last  year  able,  amounting  to  $30,622.  Throughout  Quebec  and  Ontario  rj',7 


.  g-r.  1 1  Customer  Ownership  I 

i  Statistics  ’ - » 

!  A  customer  ownership  eam- 
S!  palgn.  pvactirally  pioneer  work, 
ll/CD  C'rkA/IDAMV  '  carried  out  recently  by  the  South- 

WtiK  GUlVlrAl'IT.  ei-n  f'anada  Tower  <  oinpany. 

'  proved  remarkablv  suceessful.  In 
R,t.  cf  4  tr,  i  through  the  R^rvtces  of 

1919  and  mercaf'-d  t  ’  •'>  p»r  cfn'  !  ■  employes  of  the  company,  -.338 

cover  first  quarter  t.  i9;:’.  and  .--r'-'*  shares  of  preferred  stock  were 
Ap7.r  1 5.  I  ^oin  to  980  customers.  Including 

dividend.  Dec.  .91  March  .H.  •tun'--  T.'s  shares  held  by  customers  before 
and  S«pt  39.  |  campaign.  10  per  cent  are 

4  npitaiiiatien.  j  pow  shareholders,  while  76  per 

Capital  sstock  fio.yeo.sno  i  of  (f,p  employes  hold  pre- 

goid'’hmfd^^'’ 's  !  fen-cd  or  common  stock. 

Montreal  tram  and 
POWER  company. 

Total  bended  ddn  *  s.SL'n.orm  |  Company  controls  Montreal 

ttrflcrra  Iinii  nirertnra.  Ira  111  wavs,  .Montreal  Public  Service 

dc!;r^ti"T’'saU!;'ton'‘^:1.sp;c^r^-:o^  quebee-New 


ftsl  hf'ndcd 

Offlo^rp*  iinil  Dlr^rtorw. 

rr^'pid^'rt.,  .1  K  .Vldred:  vice-pr^.^ j- 


adva.nUaso.  howover.  in  a  different  |  ^oonomic-al  conservation  of  water  U'^n ;  al^eo  br 


Throughout 


especially  good.  ^  Iowa: 

Argunaut  Gold  was  most  active . 
among  the  mining  group.  More  ret- 1  ^ant 
oently  New  Ybrk  seems  4o  have  be- '  v.  Bond'a 
come  Bomawhat  toterested  In  the  Is-  ■ 


Trading  in  Mining  Stocks. 

The  local  Exchange  has  decided  to  i 


Bakanoe 

sheet  comaparos 

as  fol- 

Iowa: 

ASSETS 

1928 

1922 

riant  . 

. . .  .  *1,903.164  *1,898,879 

V.  Bonds 

416,0.03 

. 

499.069 

.An*,  rw;.  .  .  . 

289.883 

rush  .... 

.  .38,497 

31.243 

Bills  Tpp 

...  20  892 

68.218 

Pr,  rhargr*.  , 

16. .526 

Totals . 

tii.chc-  o„Lri«  direction— maintenance  of  the  ser-  thus  far  undertaken  on  this  fonti-  ^  M?iM-nv  rh'«T  u'  '’’i 

tjuehec  and  Ontario  .f  ,U-  „n(i„niircrl  nr  .  .  .Mlltiax.  (  Ph.'S.  K.  Hc.eiilCl,  A 

arininrto,-Q  ^  Company  unimpaired  or  „pnt.  I  A.  Tilney  and  (  apt  .1.  H.  Acer 

artquarieia  buildings  cvippleri  bv  lack  of  ready  funds. 


'he  prin-  when  the  big  sleet  storms  of  one  v! 

19-  I  V  tdt.ie.s  and  towns  of  the  two  pro-  th,.  company 

198,879  ,,  a*'*' 'r*"  M'tvdern  and  Central  Ontario  they  jj;'.  . 

K'  m  F  ?  did  damage  that  ('ost  the  huge  total  iel’i . ! 

««:S8^  1  u’’’'  "'^,^’"''"'‘'’^3'  of  $1,199,000  to  repair.  The  com-  . 

88.218  company  has  Tcrfonned  at  a  cost  Lo  mke  care  of  this  heavy  setback  1917 . 

y  ♦’fn-!  without  using  up  a  large  portion  of  i''"' . 


I.AtOME  AfCOlWT. 

NX 

;rp.«.<!  Ha  (oniip  Havning.e 
$1,349.  fi.m  $1,1  49, 882 


ifi..=>28]of  many  thousands  of  dollars  in  con- 


Gro.*?  A 

.  .  1.237.  o  I'  2 

. .  I.nift. 

.  .  »^«3. 

,  .  oTq.  o5l 


Stock  . 

.  .  *1.7.33.500  *1,733. .500 

'  Bonds  . 

.  899.000 

399.000 

Arc.  pRV . 

.  185,870 

113,10#? 

Tnt.  acr . 

.  9.975 

ft. 975 

r>iv.  pay 

.  .30.a3S 

.30,8.36 

Wags,  acr . 

.  13.504 

U.,5,3J 

Bills  pay  . 

.  30,822 

Bank  loan  .... 

.  *90.000 

Dsprsc . 

.  299.0.58 

272.073 

Surp  . 

.  8.55.823 

845.358 

Totals  . 

. . *3.447.688  *3, 

.217.883 

*3.447.888  *3.217.883  structiiig  of-er  2,i>00  miles  of  under-!  the  vear's  net  revenue.  The  net  re- 
.ITIKS  ''H'-'-V'ng  over  70MO0|  complete  .service  quickly 

»i.7.33.s()0  *i.7S3..9no  I  of  wire— remnring  unsightly  subscribers  and  the 


M'  F.'  Ro'i.inl  ;  Kn, gland  Hydro-Klectrir  Corporation, 
tiiian  (•  .Smith.  a^'l  the  (  anadiau  Light  &  Power 
I  'hah  •mn.  .ir,,  '  , 

H  Hv-smor  \  '  omiian.x. 

H.  A,  rr  '  '  The  capital  stork  outstanding  i.s 
$17,560,930.  In  1919  an  issue  wa.s 
made  of  S7.3OO.000  of  5-year  6*4  per 
stoI-k‘‘"'''\/;'r  C  PI’-  homis  to  pay  off  issue  of  $3,350.- 
f.t'u-  $  t,9.2ax  '  "OO  of  2-year  6  per  cent,  collateral 
it-^r  1.8".:  11  it  rust  gold  notes. 

-mC  ..V.i'if.’i,  '  Directors  -  President.  E  A.  Robert; 
88''-i  .If  1  787  i  Senator  .1.  M  Milson.  F.  H.  Wilson, 

9$-,  :M4.7'>.-i  1  \v.  f.  Finley,  .1.  M.  McIntyre  and  G. 
i.ri-  i.pt  141  tj  Foster,  K.t  . 


.999,(.eo ,  poles  without  adding  a  cent  to  its  ,.p;,irn  on  the  investment 'of  share- 
9.97.9  •  ,  holders  was  safeguarded. 


Over  Htiral  f'oniteeflons.  [ 

One  other  phase  of  the  company's! 


Pension  and  Benefits. 


CALGARY  POWER  CO.  LIMITED. 

Operates  a  modern  h.vdro-electric  j  capacity  of  water  powers 


TRINIDAD  ELECTRIC  CO. 

'  Trintdad  Elertric  Company,  incor¬ 
porated  in  1900  and  purchased  pro¬ 
perties  of  companies  then  operating 
under  ,  at  Port  of  Spain.  Trinidad.  Since 


room  on  the  local  for  a  number  of  i  - - — 

the  different  securities  and  that  . $3,447,888 

coneldenahle  marttet  can  gradually'  •Raour^d. 
be  built  up  In  them.  At  the  outset  | 

only  stocks  of  the  principal  com-j  Hengan  Ciillnr. 

panles  are  listed,  but  It  ie  expected!  a  point  worth  drawing  th 


T„  «-ith  itt  to  'development  at  Horseshoe  Fa. 1*  and  Present  development.  :o.,7nn  h.p.  ma.x- j  then,  electric  light  plant  has  been 

™drirS”o<VJ.  So  onw»;|K.n.r...k,.  Fall,  ™  ,b.  Bo.  Rlvo,  I"”™.  hb  m, »“'>  .Mimv 

.'iiiiB  OII4P1U.' cc- .  111.  ib/iiii-aij.  _  _  4  4PiT*i  17 * Tiov  iTPbuilt  There  are  now  about  12** 

.  -  -  established  a  pension  an.i  4.enefit|  about  50  miles  from  the  City  of  cal-  .authonxed  Oumandtn*  miles  of  .street  railway.  Head  office 

In  place  of  what  Ik  often  miscon* i  there  wa?  set  nsifieigary.  (Alta.i  The  development  eon-  CipitiUtock  .$3, <>00.000  si.eoo.oco  company  in  Halifax.  N  S 

strned  a.s  a  hostile  polic>-  towards  I  a  f'lnd  from  which  to  pt  ovide  sists  of  two  concrete  dams,  providing  ono  ->  o-t  mn  There  is  outstanding  $1,164,000  of 

these  rural  lines,  the  companx  years!  pensions  for  employees  of  a  cor-  a  bead  of  72  feet,  with  six  generating  ninrr  n  "  Icapital  stock  of  par  value  of  $4  SO. 

ago  adopted  a  policy  designed  10  »ain  age  and  service,  and  ai.so  to  units  having  a  total  capacity  of  31.-  „  ^  L,,.,,.  ” nT.Ir?^E  B  wa-d  a  e  Dividends  of  4  per  cent  are  paid 

serve  in  part  as  a  sick  benefit  and  500  electric  horse  power  Available  Cr.  M.R  P.  Brnnm.  1.  w  Kiiixm.  quarterlv  On  Januarv  10.  etc.  Divl- 

empioyees'  accident  fund.  This  plan.  lnxome  accoiat  dends  were  passed  in  1919-20  and 

unlike  a  number  of  others,  calls  for  jg2j  j<u-  onlv  2  per  cent  paid  in  1921.  The 


1940  .3,000,000  2.971.100  I 

mHEfTORS: 

H  A  Lv  »f.  ^  M.  Drury,  E  B.  Waod.  A.  E 


IbXOME  Acroi  >T 

1921  1920 


paiiles  are  “StM,  but  it  is  expected!  a  point  worth  drawing  the,  atten-  give  encouragement  and  expert  as-:  serve  in  part  as  a  sick  benefit  and  500  electric  horse  power  .Available  |  Cr-M.  B  Bmr'nnfr't.'i.  w  kiiixm 

rihat  will  he  acoorded  thejtlon  of  the  shareholders  to  at  this  slstance  to  these  local  companies  in  i  eniployees'  accident  fund.  This  plan.  ivmsx*-  xrrAi  n-t 

some  privilege  from  time-to  time.  |  time  is  In  connection  with  the  mini-  developing  their  systems  and  placing:  n**likp  a  number  of  others,  calls  for  jg2j  •  ujc,  (o 

I  her  of  rumons  in  circulaHon  to  the  at  their  disposal  tbe  be.st  knowledge!  no  contribution  from  the  employees  Gron.  E.mm*.  .  t292.s.88  fcso.s.so  *287,838  $374 

XEW  ETTERTMEXT  HOUSE  j  effect  that  the  Van  Heusan  collar]  and  best  equipment  that  the  com- '  HiPin.''elves.  This  has  worked  out  so  "  11.187  io.$i2 _ a:29 

FORMED  FOR  TORONTO  i  'mit***''’  of  the  company  has  been  iin-  pany  itself  possessed.  .At  the  pres-'  far  with  great  benefit  to  the  em-  x  Torai  Ino^ms:  *803.725  S29i.042  $296.,s8.a  *275 

I  successful  In  order  to  clear  up  any  I  enf  time  it  has  connections  with  784 1  plojces.  and  the  direetors  in  order  Operxting  Exp^nw's  *nd  T»ir»  .  84^8m  m^249  4S 

Toronto  Announcement  Is  made ,  pusunderstanding  on  this  score.  The !  rural  companies  In  the  two  prov- ^  to  maintain  it  at  the  proper  stren.eth  N>t  Eamingn  *239.041  *236,U9  *242.318  *232 

of  the  fonmatiow  of  a  new  invest- 1  pjuancial  Times  approached  tbe|inces  with  over  120.000  subscribers. !  are  appropriating  each  xvar  a  suffi-  Bond  im.  and  Exe.  Brem.  .  184^888  i77.7«o  iw.5^  149 

ment  kouee  wn^r  the  n^e  Uor- ,  management  of  the  company  for  ai  in  addition,  it  has  32,500  rural  sub-  cient  sum  from  revenue  to  offset  *‘74.353  *'58.3.19  *  a9T3o  *  82 

rest.  Dome  &  00.,  members  ©tana-  ten, ent.  It  was  learned  that  thelscribers  of  its  own.  pavments  from  the  fund  and  restore  Prev.  Vrar  s  Surplua  .  177,21s  lai.iss  141.438  148 


ard  Stock  Exhange. 


manufacture  and  sale  of  the  coiiav 


Draper  Dobie  is  well  known  iii)  have  met  every  expectation.  The 


d>&00  Employees  Sliareliolders. 


paj’iitents  from  the  fund  and  restore  Prev.  Vrar's  Surplua  . 

jit  to  approximately  the  half! 

million  dollar  mark.  During  the  I  r>,.pr.  Bd.  Dixct.  Prfv.  yr«.  taxes 


funded  debt  consists  of  first  mort- 

_ L..'  ._'_JLr _ I'-"' _ '-L.  gage  5  por  cent  debentures  dated 

*803.725  *291.042  $296.,58.5  *275,884  *282.182  June  1.  1901.  and  duc  .Tune  1.  1931. 

84.884  54.923  .84,249  43,883  40.9.‘9  fop  J7;xp  000, 

*239.041  *236,119  *242.318  *232.481  *221.203  „ 

184.888  177.780  152.586  149.991  149.991  Frasidont.  Hon.  \V  F  ROSS,  K  C  ; 

.  .  . . _ _ _ _ I  x-icp-prestdonts.  VV.  Gordon  and  H  R 

*  74.353  $  ,88.3.19  $  89.730  *  82.490  *  71,212'  Silxrr;  <'ha.«.  .Arcliihald.  .\  P  Cr^lgh- 


financial  and  nothern  mining  circles  special  department  created  to  handle  Of  recent  years  rapid  progress  has  p.8st  year  payments  from  the  fund  to ! 
having  been  (bom  in  Bruce  Mines,  [this  business  has  made  money.  The  been  made  in  developing  sharehold- 1  employees  and  dependents  amounted  j 
W.  M.  Forrest  was  formerly  manager  company  will  continue  to  manufac-  ere  among  the  11.30i)  employees  of  to  $200,760.  These  covered  11  death 
of  the  Union  Bank  at  Halleybury, ;  ture  and  distribute  the  Van  Heusan  j  the  company,  on  the  principle  that  l  beiiefit.«.  348  accident  benefits  and 


51,815  62, .309  50.000  85.000  25,000 

*199.9.86  *177,218  *181,168  *141.438  »143.94r  i 


B.  r.  COMPANV  .4M  .VRDED  '  let  by  tbe  Sun  Yat  Sen  Admiiiistra- [  I9:i . .802.214 

RAILM'.VY  COXTRAfT  ly  CHI-X.V.  tion  to  the  Nortliem  ron.struction I  | Jj',* . 

„  .  ,c  .  ,  4  Company  of  this  citv .  The  contract '  joi  x  ] '. 


and  lately  aeeistant  manager  at  To-,  product,  and  It  is  stated  that  a  new  lasting  bmeftts  would  result  both  1,902  sickness  benefits.  Th('  total  Company  of  this  ctt>.  The  contract'  {oix 

ponlo.  The  new  firm  will  deal  In  i  advertleing  campaign  will  be  started  from  the  encouragement  of  thrift  numlier  of  pensioners  now  amounts  Vancouver  —  (Special.)  »as  signed  during  the  recent  visit  if i7 

atockx.  bonds  and  conservaitve  min- j  shortly  which  will  accentuate  the  anion?  employees  and  a  betterment  to  43.  an  increase  of  13  during  the  tract  for  the  construction  of  a  1.200 Lo  the  Orient  of  C.v.  Cummings,  vice-' 

In*  •ecurlties.  |  special  ada’antagea  of  this  collar.  j  of  Individual  service  rendered  past  year.  mile  railway  in  South  China  has  been  president  of  the  company.  I  x: 


,  special  advantages  of  this  collar. 


mile  railway  in  South  China  has  been  president  of  the  company. 
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$55,855  1 
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1921  . 

..  ..  502.21  4 

73,401  5 
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1920  . 

..  .  42.3.8111 
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1918  . 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  9,  1923 


Investment 

Advice 


Afiftn-cr!*  to  Inqalrlcn  arc  bnftcd  upon  Information  irlitrb  THK 
FIXAXCIAI^  times  bcllcrcft  rclinhlc.  fair  and  unprejudiced,  but  be¬ 
yond  the  exerriae  of  care  In  ^teciirlnt;  auch  Information  THE  FINAN¬ 
CIAL  TIMES*  aanumea  no  reMponaibllitj, 

Inquiries  must  benr  the  al&nntiirc  and  nddresa  of  the  ^rrlter  In 
order  to  receive  attention.  Aiisnern  thought  to  be  of  public  Interest 
^ill  be  published.  If  an  nn^^ver  Is  not  of  aenerul  Interest  It  ^rtll  be 
miiiled  provided  stamped  self-nddressed  envelope  Is  enclosed. 

OsTlng:  to  the  Inrpe  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  Information  In  connection  wlfli  ti  arent  many  of 
them.  It  Is  impossible  to  {;et  all  replies  In  durlrift  the  iveek  in  svhleh 
they  arc  received. 

All  Inquiries  are  handled  as  expeditiously  as  possible  and  If  your 
answer  Is  not  published  In  nn  early  Issn^'  we  would  sucsest  your 
keeping:  In  touch  with  the  pa^e  In  order  In  find  the  reply  to  your 
query  when  It  appears. 


Public  Utilities 


Forty  years*  experience  ta  (he 
field  of  IiiTcstmenl  Scrarltles 
qualifies  us  to  furnl**!!  our 
clients  with  detailed  particulars 
and  sound  financial  advice  con- 
cerninc  each  and  every  market 
offerloft. 

We  Incite  your  enquiries  In  this 
regard  and.  if  desired.  *  we  will 
gladly  offer  suggestions  for  a 
profitable  re-adjustment  of  your 
holdings. 

Tou  Incur  no  obligation  by 
writing  08  and  our  entire  or- 
gauiration  is  at  your  sercire. 


Ay  1  like  to  review  my  inveatments 
from  time  to  thne  in  order  to  keep  in 
touch  with  any  c.hanffea  which  mipht 
affect  them,  I  hep  to  state  1  hold  C.P. 
Tt.  stock  and  Steel  of  Canada  preferred 
and  as  /  do  so  for  investment,  I  would 
like  your  advice  as  to  the  wisdom  of 
my  coarse. 

Some  time  ago  when  I  had  the  plea¬ 
sure  of  caZlinp  upon  you  I  inferred 
you  I  also  held  B.  E.  Steel  2nd  pfd.  and 
Detroit  United  Railway.  Ant  I  right 
in  assuming  it  will  now  he  better  to 
wait  a.  little  while  longer  before  dispo.s- 
ing  of  these  stocks,  as  at  any  rate, 
eventually  I  want  to  dispose  entirely 
of  this  class  of  seeuiity. — VX.L.,  .Vin- 
neapolla,  Minn.  \ 

Answer^ReRardlnsr  the  two  stocks 
you  hoW  for  Investment,  namely,  C.P.  j 
R  and  Steel  Co.  of  Canada,  would  point  i 
out  that  C.P.R. 


The  development  of  Public  Utilities 
is  one  of  the  most  essential  factors 
in  the  expansion  of  a  country. 

Through  our  extensive  facilities  for 
the  distribution  of  securities,  we 
have  been  able  to  finance  many  of 
the  most  important  Public  Utilities 
on  this  continent. 


That  Toronto  Street  Railway  Delay 

I  have  not  at  present  before  me  the  ctrtet  date,  hut  I  thin!.-  it  u;i.3  i..  the 
fall  of  1921  that  the  City  of  Toronto  took  over  the  Toronto  Rnihnay  Co.  Since 
then,  long  drawn  out  arbitration  proceedings  have  taken  plaee  and  finally  an 
arvard  [tm.s  made  and  th'’  shareholders  at  last  visioned  .somr; hing  ta.npible 
coming  to  them,  but  all  in  vain. 

Surely  someone  is  to  hl  inie  for  this  unaccountable  procrastination  ;  does  it 
ever  occur  to  those  responsible  in  the  matter  to  think  of  the  loss  suffered  by 
the  shareholders  by  such  diTay  and,  in  many  c'lsr.s.  artual  sutfering  inflicted 
on  people  that  are  in  great  need. 

It  is  important  to  know  who  is  to  blame  for  the  abeyance  in  the  case, 
tnd  their  reasons  for  the  course  pursued;  su.spieien  is  now  rite  and  some 
even  think  that  settlement  is  held  up  by  some  one,  influential,  of  course,  so  as 
to  enable  them  to  pick  up  the  shnres  sold  out  in  despair  by  rvidow.i  and  others 
who  cannot  afford  to  wait 

In  a  spirit  of  fair  dryilina  and  equity  the  City  of  Toronto  and  the  repre¬ 
sentatives  of  the  Toronto  Brilu'a.y  Co.  should  abide  by  the  terms  of  the  arbi¬ 
tration  and  proceed  to  distribute  to  .shareholders,  who  have  had  •  very  trying 
orde.al  of  it  so  far. 

If  you  feci  inclined  to  grant  your  help  and  eo-operation  to  the  suffering 
ones  in  this  ease,  /  have  no  doubt,  Mr.  Editor,  that  it  ipould  be  grstcfully 
appreciated. — Accountant.  Montreal. 

Answer; — We  can  find  no  evidence  that  the  delay  in  connection  with 
the  final  settlement  of  the  arbitration  proceedings  between  the  City  of 
Toronto  and  the  Toronto  Railway  Company  is  due  to  an  effort  of  anyone 
to  depress  the  stocks  and  secure  possession  at  a  sacrifice  price 

HTiether  the  orislnal  hearings  -when  evidence  was  being  furnished 
could  hare  been  cut  liown  by  weeks  or  months  ia  a  point  on  which  the 
iawyer.s  themselve.s  would  differ,  but  once  the  City  of  Toronto  decided  to 
bring  the  ease  before  the  Privy  Council  a  comparatively  long  delay 
deemed  iinavoidable.  .AT  the  same  time  it  seems  clear  that  nniniolpal 
politics  is  entering  into  the  case  to  the  disadvantage  of  the  shareholders. 


HANSON  BROS. 

Jnrmsimtnf  Secur/tiea 
160  SLJame*  Si  6S  Spar! 
Montreal  Otta* 


over  .a  period  of  years, 
■should  do  very'  well  for  you.  This 
concern  has  grown  into  one  of  the 
foremost  at  its  kind  in  the  world  and 
has  ronnded  out  its  organliatlon  In  a 
manjier  which  enables  it  to  obtain 
business  on  a  gigantic  scale.  It  has 
also  been  favored  with  very  careful 
management  and  the  highest  prlnci- 
ple.s  of  corporate  administration  have 
been  given  to  It.  Thia  has  resulted  m 
every  single  doTIar  of  stock  going  right 
Into  the  property  and  also  in  the  crea¬ 
tion  of  a  ftne  .spirit  among  the  staff. 

ylf  course  the  company  went  ahead 
pre.tty  fast  for  a  time  In  the  way  of 
gross  earnings,  hut  on  the  other  han'd. 
the  growth  of  country  has  .absorbed 
any  over-extension  that  may  have  oc¬ 
curred  and  in  addition  there  is  the 
enormous  advantage  thnt  is  being  de¬ 
rived  from  the  land  s.ales.  as  well  as 
from  various  subsidiary-  companies. 

Steel  Co.  of  Canada. 

Ptoel  < 'o.  of  Canada  pivferred  should 
be  clas.sed  as  u  good  liusine.s.s  inan’.e 
investment.  The  company  gave  one 
of  the  finest  exhibits  of  almost  any 
steel  company  In  the  world  during  the 
readjustment  period  and  while  bnsi- 
ness  has  not  fully  returne,)  to  normal 
it  is  Improving  steadily.  We  look  for 
the  (Vimpany  to  do  very  well  and  It  lias 
tho  advantage  of  very  good  acirninis- 
t ration.  (>f  oonrse,  there  is  some 
ijiKVJtlon  as  to  how  long  the  present 
steel  activity  Is  likely  to  la.st,  but  we 
think  that  as  a  rule  those  matters  ad- 
nisf  them.selves and  companies  that  are 
In  goivi  position  are  able  to  take  care 
of  temporary  flncf nations. 

B.  E.  S.  2nd  Preferred. 

As  regards  your  holdings  of  Hritish 
Kmpire  Steel  second  perferred  and  l>e- 
Cntted  Ibiilway,  there  would  scorn 
to  Ik-  special  reaaons  for  holding  these 
stoi  ks  for  a  lime  at  least.  In  other 
wotxl.H,  there  are  many  factors  which 
should  reanlt  in  both  of  them  advanc¬ 
ing  well  aliove  present  levels.  In  con- 
.noetjon  with  Rritish  Kmpire  Steel  sec¬ 
ond  preferred,  this  has  been  unduly 
dc-pre.sserl  for  some  months  past  du*  to 
the  hcrakin; 


The  National  City  Company 

Limited 

74N.treDim.St.  W.  IDKiafSt.B.  Cealnl  Chember,  Ill  Mennuia  Hill 
MONTREAI.  TORONTO  OTTAWA  QUEBEC 

York  CMcago  San  Francisco 
London  Paris  Geneva  Tokio 


In  the  Final  Analysis- 

Earnings 


The  true  value  of  an  Industrial 
Invorrment  is  m-aeured  by  th« 
ability  of  the  Company  to  show 
earning.s  for  a  period  of  year.® 
substantially  in  excess  of  all 
Interest  and  Sinking  Fund  re¬ 
quirements. 

Average  annual  earnings  of  the 

Canadian  Paperboard 

Company,  Limited 

have  been  over  2H  tiniea  Bond 
Interest  requirements  for  the 
six  years,  and  at  the  pres¬ 
ent  time  are  more  than  3^  times 
Interest  charpes. 

The  pnpcrhofirrl  hiiMlnei^e  In  to- 
day  one  of  the  key  IndaNtries. 
Prarticnily  every  nrtlole  of  eon- 
sumption.  ^eariniuL  apparel  *iiiii| 
UNO  In  o«r  everyday  life  le  pnt  up. 
Nlilppod  or  delivered  In  a  paper¬ 
board  packnjze. 

A  Ionic  term  bond  yteldlnx 

Price  100  and  accrued 
interest. 


pood  dhidends.  you  have  to  fiRure 
That  the  compound  interest  is  working 
against  you  each  month.  You  have 


:tlos  of  which  should  give  a  good 
n''^*Tnnt  of  themselves  over  a  period  of 
uma  and  if  you  have  the  money  U 
would  seem  far  l>etter  to  take  tiicm 
up  and  put  them  away  for  a  hold,  as 
this  would  enable  you  to  get  a  good 
return  on  your  money.  This  Is  a  dif¬ 
ferent  undertaking  altogether  fi'om 
trying  to  heat  the  market. 

.\vS  regards  your  speculations  tn 
mlnlnR  issues.  t'Town  Reserve  has 
possibilities  for  enhancement, 
due  to  the  discoveries  made  on  the 
(ompany’s  properties  durinsr  the  last 
^pw  months  Cliaput  Hughes  Is  a 


Ciironlative  ClaNS  **A** 
Prrferrrd  Rharr»» 
rHce:  100.00.  CafTying  n  2.V;. 

Rnnuf*  of  Common  Stork. 
This  Company  tho  largest  ro- 
tall  <1i5!trlbutor  •*!  jrrocortoN  In 
Cftnflrta.  operatlnR  240  ?rtopr>8. 
IMftnH  cn!l  for  over  23  additlonn! 
now  s»toiT«  In  1923 

111  192'J  mrrrnsrrt  over  4T 
p*'r  rent,  and  earning.'^  ov^r  72 
pw  rent. 

IMvidondw  pnM  rognlarly  on  ro' 
forrntl  shatvs.  and  rominen  n  ^'v 
payini;  .$1  0*)  iv‘r  y^ar. 

C'haln  .stores  have  proven  nn  r\ 
ctptionallv  profitabtr  lnAe;»t 
ment.  and  atrongly  nroni 

mend  thcae  aerurttlop 
A  sprrlnl  circular  wr  hav*'  prr 
pared  trill  be  mallcvl  upon  re 
queat. 


I  An  Unexplained  14-point  Spread 

I  Can  you  tell  me  why  HriPish  Empire  Steel  first  preferred  7  per  rent  stock 

j  is  selling  around  liT-f.'i,  while  Dominion  Iran  A-  Bterl  preferred  7  per  rent  stock 

was  recently  traded  in  at  SO’’  I  have  ahrays  understood  that  these  two  issues 
rank  praetieolly  alike,  but  a  .spread  of  or  14  pohis  in  the  market  priee  soould 
!  not  seem  to  justify  this  belief. —  Subscriber.  Montreal 

Anfiwer:  Tins  situation  is  undoubtedly  a  peotiHar  one  and  is  one  of  the 
.momalle.s  of  the  present  .stock  market.  It  l.s  difficult  to  o.vpinin  exactly 
why  these  two  stocks  .should  .soil  on  .such  a  i  nstly  different  l>.asi.s,  e.si>eoially 

in  t-iew  of  the  fact  that  they  both  hear  the  s.amc  rate  of  dividends.  Many 

former  holdci  .s  of  Dominion  Iron  *  Steel  7  pc  r  ce.nt.  prcfcrrcvl  .ippear  to  Iv 
rather  sorry  that  they  converted  into  tho  Prlti.sh  Kmpire  socuritv.  The  quos- 
tion  has  been  brought  tip  hejore  hut  never  satisfactorily  explained.  When 
approached  on  the  suhjeet  the  management  of  the  coinpani-  ha.s  always  boon 
unable  to  offer  a  solution  to  the  mystery  except  thnt  the  old  shares  have  been 
very  clo.sely  held  while  Rritish  Empire  7  per  cent  preferred  has  been  subjei  f 
to  some  fairly  heaxi-r-  offerings  at  various  times.  Prom  the  point  of  view  of  a 
prospective  shareholder  the  position  of  the  two  stocks  would  then  seem  to 
favor  the  cheaper  one,  providing  the  statement  regardln.c  the  ranking  of  the 
Issues  is  correet.  It  has  always  been  understood  that  Dominion  Iron  Steel 
preferred  dividends  are  payable  directly  out  of  earnings  from  that  particular 
division,  whereas  dividends  on  Rritish  Kmpire  Steel  virefero'd  are  derivorl  out 
of  earnings  from  all  of  the  combined  companies,  including  Dominion  Iron  & 
Steel.  There  has  never  been  anything  which  would  tend  to  disrupt  this  view. 
This  would  seem  to  indic.atp  that  dividend  continuity  for  the  chc.rprr  issue 
l.s  more  probable  than  for  the  dearer  one. 


Safe  Income  from 
a  long  Established 
Hydro  Power 


The  20-year‘First  Mort¬ 
gage  Bonds  of  the 
Hawkesbury  Electric 
Company  (Ottawa  Val¬ 
ley)  reflect  the  pros¬ 
perity  of  a  two  plant 
concern  that  has  paid 
well  for  seventeen  years 
and  now  serves  five 
centers  without  compe¬ 
tition. 


•  B  reqn^Nt. 


Corporation,  Limited 

KstahlUhed  ISIO. 

36  King  St*  East  Toronto 

Mntn'«o;m. 


HousserWood&co. 

INN'ESTMENT  BANKERS  < 

io  n  King  St  E-TDronto 


Nova  Scoria  Steel  Common. 

T  hold  the  foTlowlns  seeuritiesa  Xovyi 
Scotia  Steel  common,  purchasing  priee 
$.72;  St.  l/auremer  Flour  Mills,  purch¬ 
asing  price  $102;  OenergI  Motors, 
purchasing  priee  $14.  Please  give  me 
your  opinion  regarding  same, — Jean, 
Sherhrooke. 

Answer — ?Cm-a  Scotia  Steel  A  Coal 
common  is  now  quoted  on  the  New 
York  Stock  Kxchange  around  24  The 
stock  is  pxchang'Wble  into  Rritish  Em- 


Denominarions : 
$1,000,  $500,  $100. 
Price  100. 


What  nrr  your  Stork*  pnyine  yout 
CoDNiilt  Txith  UN  rrRnrillnR  ymir 
iTir^NtinrntK  on  nn  rxrhantrr  biiNlN. 

ITiidcntial  Sernrities  C'orjioration. 

aoi-itog — l.'t  St.  S.Tcrnmenf  Street 
Tel.  Slain  liSIP  Montreal 


p'rc  second  preferred  nnd  common  on 
the  basis  of  t>0  per  cent,  in  new  cu¬ 
mulative  7  per  coni  second  preferred 
*Uii  40  per  cent,  in  new  common  stock 


off  of  negotiations  which  .  .  .  u 

.  ,  ,,5’  I-  ed  In  n  form  which  wi! 

it  wius  frxpiectcd  wo.ild  have  resulted  in  .  .j  .  ... 

,  .  .  .  ,  .u  J.  shareholders  to  ascertain 

some  new  Intcre.sts  joining  the  dlrec-  .  u 

.  .  .  ,  ^  .  enii  fy  there  is  behind  thf 

tion  of  the  company  lii  the  last  focr 

months  eainlngs  have  '.icon  incrcasinKi  The  old  North  Ainerlc; 
'•ery  steadily  nnd  the  con-rolling  in-jPa|ier  I'ninpany  w.ik  nwr 
lerc.Ht.s  are  enylons  to  round  out  their  terrifi<'  extent  and  ne.T-i 
so  th.at  all  the  devplopmeiitsjtIi.it  touched  it  lias  had  I 
for  his  experience.  <  in  the 
your  securities  have  dej 


ni  Ji\L  -  »  ^ii«.  Ltd:  -  1 
ST.JOHN  1889  MONCION 
FREDERICTON 


hoard, 

which  .ire  likel.v  to  occur  should  tend 
to  .make  the  stock  sen  higher,  rathnr 
than  lower.  The  floating  .supi'l.v  of 
the  .stock  would  seem  very  small 
around  i-urrent  levels  nnd  even  .a  fair 
I  amount  of  buying  should  he  sufflcienl 
;  to  rarr.v  it  ivdl  a.iiovc  present  prices. 

I  Detroit  United. 

Detroit  I'nited  is  al.stt  getting  into  a 
better  position.  The  disposal  of  the 
comjiany'.s  municipal  line.s  to  the  elty 
of  Detroit  a.nd  the  more  .stable  condi¬ 
tions  in  conneetion  with  the  inierur- 
ban  lines  Indicate  tha*  ,i  very  large 
freight  business,  as  well  as  passenger 
traffic  ran  be  handled  The  president 
of  the  company  also  has  liitlmateil  that 
the  eompany  would  soon  be  in  a  posi¬ 
tion  to  take  rare  of  the  retirement  of , 
the  t  rior  lien  sec-in'ies  from  the  pro-  j 
1  ,  eds  of  the  .sa'p  of  the  <  ity  iine.s  to  the 
iriuni'iiiaitty 

International  Petroleum.  I 

If  your  iiosition  \\onl<l  .allow  .vioi  to 
do  so.  you  might  wi.sh  to  sludv  the 
possiliilitles  of  Interpaiional  Petro¬ 
leum.  one  of  the  f’.anadi.in  stibsidlaries 
of  the  Htandard  Oil  oomrwinies  This  I 
stock  has  recently  been  depreciateil  in  ' 
price  by  the  developments  that  occur-  | 
red  in  connection  with  the  failure  of  a 
Toronto  stock  exchange  house.  Thi.- 
has  resiiifwl  in  Its  selling  at  a  mm  li 
more  nttractix'e  price  than  it  usuallv 
does  and  people  who  are  close  t/>  tin- 
Standard  Oil  interests  are  sati.sfied 
nithin  the  period  of  the  next  eight  or  ' 
fen  years  the  stock  ought  to  give  a 
very  good  aeroiint  of  itself  As  usual 
with  these  Is.sues.  it  does  not  pay  very 
murh  of  a  return  at  current  levels,  but  I 
it  offset.!  this  from  time  to  time  by 
Htnck  dividends.  We  just  mention  it  j 
in  case  you  might  like  to  Investigate  j 
It  further.  Tn  a  similar  category  we  ; 
would  mention  Dominion  Textile  eoni- 1 
mon  and  possibly  Tuba  Cane  Kiigar  , 
preferTf-d.  which  is  listed  on  the  New  j 
York  Htock  Kxchange.  I 


NEW  O  I  N  O 

7<^  I.t  Mortgo..  sinkiai;  l  and  t.elil 
llond.  diifi-d  Keren  bei  ia27  nm 

taring  Krceinber  .10.  i'il2.  ef 

“The  New  Sydney  Limiled" 

a  Modern,  KIrrprrof  Hotrl  beini; 
rrertOfl  In  Sydnoy.  ‘  Sloel 

of  Srotl.o  rniMilatinn  a^rvoU 

greater  than  fhHl  rnjoyed  by  any 
hofrj  raAt  of  Montroni. 

I’ricp  I’nr  nntl  Interest  with 
S0%  Mtock  Ron  IIS. 

H'rtte  for  t-irtiruUrj 

STANDARn  BOND  (XIRPORATfON. 

Uniilrd 

M  infime  Tnint  HWlg..  HALirAX.  N.S. 


The  West  Kootenay 
Power  and  Light  Company 


St.  Lawrence  Flour  Mills. 

Pt  T.aiiTcnee  Flour  Mills  is  now  sell¬ 
ing  around  <!''  It  pny.s  <5  per  ceiit  on 
par  This  l.s  one  of  the  newer  mill¬ 
ing  ■'ompnnies  There  is  not  much 
market  for  it.  and  in  a  weak  m.arkct 
even  a  small  amount  of  selling  .seems 
sufficient  to  affect  the  priee.  The 
eompany  paid  gooil  dividends  during 
the  war  It  remains  to  be  seen  now 
what  It  will  t>e  able  to  do  under  more 
norma!  cond't  ons 

ripneraJ  Motor*. 

General  Motors  i.s  now  quoted 
around  14  to  1."  Generally  sprnktng, 
the  company  has  made  more  con.sis- 
tent  headw..'  th.-i.n  wa.s  though*  po.ssi- 
ble  a  few-  ‘-fi  -igrri  and  on  this  ac¬ 
count  the  '.u’lor.k  seems  to  he  very 
much  bettr-  ‘b.in  most  people  iiad  ex¬ 
pected  f)f  fo  irse  it  must  be.  regarded 
as  a  spee.uia»lon  as  the  motor  indu-stry 
has  never  es'at'li.she-d  it-self  on  a  ha.sis 
that  woiijei  enable  a,nyi'>e>dy  to  gauge 
what  woiilei  '  e  the  trend  over  a  period 
e.f  a  few  years 


Limited 

General  Mortgage  Sinking  Fund  Gold  Bonds 
Series  A,  6%, 

Dated  .fune  IHth,  1923.  Due  June  15th,  1943. 

Priruipa!  ard  wn-.x- annual  interest  {June  1 5th  and  Dtctmber 
ISth)  payatie  at  any  branch  of  The  Royal  Bank 
if  Canada,  in  Canada. 

Denomination*:  $500  and  $1000. 


piete  infoi-matlon.  You  will  find  the 
steick  regularl.i-  quoted  on  the  table 
page  of  The  Fin.mcial  T^me.s  under  the 
heading  of  unlisted  stocks 


Leading  Features 

Companv  controls  waterpower  aggregating  126,000 
horsepower,  of  which  40,000  h.p.  is  developed  and 
in  operation.  Additional  20,000  h.p.  now  being 
developed. 

Bonded  debt  per  horse  power  upon  completion  of 
present  development  less  than  ?52,  lower  than  that 
of  any  other  important  Power  Company  in  Canada- 

Net  earnings  averaged  last  seven  years  2*/?  times 
interest  requirements,  and  for  year  ending  1922  over 
3  times  interest  requirements. 

Unconditional  guarantee  of  The  Consolidated 
Mining  and  Smelting  Company  of  Canada. 

Control  by  the  Canadian  Pacific  Railway 
Company,  assuring  a  continuance  of 
efficient  management. 


Winnipeg  Ffectric  Preferred. 

Would  y  ■  oblige,  by  airing  me  your 
opinion  if  '/•’<  think  Winnipeg  Eler- 
trle  preferred  l.s  sofr  to  hold  for  a.n 
investmen’.  <  mg  thnt  their  franc  hi.se 
runs  out  U  i:'27?  If  you  think  they 
are  not.  v  ould  ye>u  hr  kind  enough 
to  give  me  your  a/iviee  how  to  be.si 
invest  S].''!'  <■'  to  assure  g  .small  wi.e.ome? 
—M  S  H  .llonlreni 

.\nswcr:  -  M’innipfg  Electric  pre¬ 

ferred  is  s  7  per  cent,  issue,  and  is 
.selling  .'trc'jnd  Sb,  yielding  abfjut  ^,2 
per  reii»  The  company  has  been 
steadily  improving  its  position  during 
the  p>ast  few  years.  The  question  of 
the  frar.ehise  wouhl  not  seem  to  he 
one  that  would  necc.s.sarlly  affect  the 
preferred  stork  to  any  extent.  The 
relation.shlp  between  the  city  and  the 
company  i.s  much  better  than  it  has 


B.  E.  Steel  2nd  Preferred. 

/  hold  the  follni/ying  seruritirs:  20 
sh/tren  Briti.il'  Empire  fttgil  2nil  pref., 
bought  at  22  3-S.  Bh  ase  give,  me  your 
opinion  regarding  same.  —  J.  11*.  (}., 
Mnnircol. 

Answer — See  re.ply  elsewhere  on  this 
page  wgardmg  Rritish  Empire  Stid 
second  preferred. 


'T'O  purchase  a  bond,  funds  ordinarily  must 
be  accumulated  by  saving.  Our  Partial 
Payment  Plan  for  Buying  Bonds  will  earn 
for  our  clients  from  5%  to  7%  on  funds 
which  would  ordinarily  remain  idle,  or  at 
the  best  earn  3%  interest.  The  ownership 
of  bonds  purchased  under  this  plan  is  vested 
in  the  client,  and  the  principal  and  accum* 
ulating  interest  are  his  property. 

Full  particulars  gladly  sent  request 
Ask  for  Booklet  F-117 

^milius  Jarvis  &  Co. 

Batabltsitd  ISM  C/  UteSnSD 

Ottawa  •banapoftaooaN^  New  York 

tondon  Cn^  MontrCAl  Toronto 


C.P 

4FSa 


Saguenay  P.  &  P.  Co. 

Before  the  war  we  were  deeply  III. 
terentrd  in  e'anadian  storks,  but  /o.^f 
beg.vUy.  R'r  at  present  own  sere.ral 
hundred  .shares  of  (iaguenay  Bulp  and 
Paper  both  preferred  and  eonim'in.  tn 
which  we  rere.ntly  transferred  from 
\orth  American  Pulp  and  Paper  If 
you  ran  give  us  any  information  on 
Baguenay  Pulp  nnd.  1‘aper  we  will 
greatly  apprf rin'e  same,  as  it  is  not 
quoteji  in  the  Antrriran  papers  at  pre¬ 
sent. —  W.L.G.,  Washington,  D.C. 

Answer— This  stock  has  not  been  do¬ 
ing  very  well  for  the  past  cuouple  of 
years,  owing  in  part  to  the  setback  in' 
the  pulp  and  paper  industry  and  al.ioj 
to  the  fact  that  nobody  s-emed  to  bei 
sufficiently  interested  in  the  seenrities 
to  look  after  them  in  the  w-ay  that  is 


We  Recommend  These  Bonds  for  !  nvestment. 

Price:  100  and  accrued  interest. 


Dtscripiive  circular  will  b«  tnaiisd  on  requstt. 


The  National  City  Company 

Limited 

74  Not/e  D«mc  St  M.  10  Rio(  St  L  Ccngal  Chamber,  111  Mauiuii  Hill 
VIO.VIREAL  TORONTO  OTTAWA  OUBSeC 

Kew  York  Chicago  San  Francisco 
London  Paris  Geneva  Tokio 
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(riK  f  timnrial  IBivm 


j  would  net  them  at  all  ttmes  substantial  profits,  or'  ^ 

I  secure  lejtislatlon  through  control  of  Parliament  for  a.\  *■ 


mf  ^  ^  wwwww  ^  i  maximum  price  upon  raw  materials  that  they  use  Inj 

Published  Erery  Sahirdar  at  m  Craig  Street  West,  i  factories,  or  upon  food  stuffs  that  go  to  establish  I 
Montreal,  by  The  Montreal  Financial  Times  I’nblisli-  of  living  scale  for  their  workmen,  a  thundering 


denunciation  would  arise  among  the  Progressives  of  an 
unwarranted  use  of  power  and  an  interference  with  I 
natural  laws  and  the  freedom  of  the  consuming  and  i 
producing  public.  ; 


and 

Finance 


Topics  of  the  Day 


(By  IVUliam  IVier  Hamilton, 
"Barroii's.”) 


VLh  a ^'nanciai  Times  moiisi..  - . .  a  .uu«u.  ^  business 

Ing  Company,  Limited.  denunciation  would  arise  among  the  Progressives  of  an  F  inUTli.e  the  ,ecent  stock  market  finds  which  is  now  monopolized  by  Stand-  ! 

- - I  unwarranted  use  of  power  and  an  interference  with  I  — —  i  consolation  for  j  ard  Oil.  He  showed  the  manager  of  | 

R. 'EMMET  COX  .  President  and  Managing  Director.  -  natural  laws  and  the  freedom  of  the  consuming  and!  ^vUliam  IVier  Hamilton,  lui>OT  QITTE  himself;  Down  in  !  the  -hui”  the  results  of  elaborate! 

- - - _ i  producing  public.  .  ^  ••Rairou's.’’)  >V1PEI)  01  T.  Georgia,  a  sheriff,  re-  ,  tests  purporting  to  prove  that  his  ; 

‘  I  nam  u .  j  turning  through  miles  company  made  a  better  grade  of  gas,  ; 

bUBSCRIPTIOIC  PRICE:  In  Canada.  $3.00  a  year;  $1.75'  We  are  unable  to  find  any  greater  justification  for  'jV  TAKING  all  sorts  of  deductions '  qj  virgin  forest  from  a  tour  of  ;  and  he  concluded  his  learned  and  |  ] 
for  six  months.  In  Great  Britain  12s.  a  year;  7s.  the  attempt  that  is  being  made  bv  the  Progressive  for  fluctuations  in  the  money  jurv  dutv  service,  was  startled  about  '  scientific  talk  by  saying,  "In  fact,  our  j 

‘Jie  United  States,  $3.50  a  year;  g-nking  and  Commerce  Committee  at '  market,  seasonal  demands  for  money,  midnight  by  a  stentorian  voice  sing-  processes  themselves  are  superior.  , 

$2.00  for  six  months.  Banking  and  ( ommerce  Committee  a  Promised  "Yes."  calmly  replied  the  manager, 

■  Ottawa  to  fix  7  per  cent,  as  the  maximum  rate  thal.^^^^,  British  Government  credit  Band."  "o  doubt  of  your  processes.  ' 

AT»VtHTlM«G  Rate  Cards  on  application  at  all  our  of-  could  be  charged  on  bank  loans.  The  fixing  of  a  limit  I  is'  now  virtually  on  a  4  per  cent '  "  The  sheriff  intercepted  the  vocalist  1  but  you  haven't  the  protection  of 
ces  or  rom  any  responsible  Advertising  Agency.  bank  loans  in  general  is  an  entirely  different !  basis.  \o  day-to-day  comparison  is  ■  and  demanded  an  explanation  of  this  ;  Bnddha.”  j 

CABLE  ADDRESS:  ''Flntimes”;  W'.  U.  Code.  proposition  from  the  legal  limits  that  have  been  i  impressive,  but  to  one  who  last  visit- ^unseemly  breaking  of  the  peace  of  the  |  “I  don  t  understand,  said  the 


Montreal.  Main  8150.  All  Depart- 1  established  to  prevent  the  practice  of  usury  in  'ndivl- ;  ed  WithoS  I  ^%Tr^  crews  are  engaged  in  very 

dual  loans.  The  Progressives  at  Ottawa  are  dealing  vear  inflation  was  in  full !  hesitation  he  announced:  '  risky  work  and  before  each  voyage 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  with  a  situation  that  covors  the  whole  of  Western  j  Premier  Lloyd  George  was  "f  have  been  down  to  Rome  all  day.  the  fishermen  invoke  The  power  of 

Phone.  Adelaide  6405-6.  Canada,  and  which  is  determined  and  must  be  deter- 1  making  a  country  "fit  for  heroes  to  I  swapped  horses  twice  with  old  man  Buddha  to  aid  Standard  Oil  to  make 
HEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  to  ,  dr,,.!.,  live  in  "  out  of  the  nock^ts  of  tho<=e  Porter,  and  have  got  my  saddle  and  ‘  clean  gasoline.  As  we  have  very  few 

U.  S.  RepresentaUve.  Phone.  Broad.  4476.  '  are  common,  not  to  ^ 'n  out  of  the  poc^^^^^^^  .disasters.  Buddha  must  hear  their 

_ _  Individual  as  In  the  raso  nf  tbip  usurer  hut  tn  tens  nf  '  mnie  ing.orioa.,  ipa  jia.niig  uciu.  ,  I  r-ro.-p.... 


“Our  crews  are  engaged  in  very 
risky  work  and  before  each  voyage 


LOHDOH,  E\G.:  95  Bishopgate.  E.  C.  2,  Davies  &  Co.,, 
Representatives. 


Individual  as  in  the  case  of  the  usurer,  but  to  tens  of  I 


thousands  throughout  the  farming  districts.  The  gen- ,  3,^,,  did  not  have  j  ad va"^^^ 

eral  manager  of  a  western  bank  made  it  clear  that  his  |  .^nt  and  the  wildest  extrav.a£-ancc  ^any  friends  in  the  litle  Connecticut  ' 

in.=tltution  could  not  exist  if  the  rate  were  fixed  at  7|  was  rampant.  Probablv  England,  town  so  he  ehinned  spend  'Ir 

per  cent.,  and  that  the  profits  on  the  money  invested  I  came  to  her  .senses  In  financial  ma'-  A  GOLDEH  with  the  proprietor  of  I  /p  foreign 

in  the  bank  had  to  come  from  the  amount  of  interest  '  missions." 

,  -  .  ^  ,  ,  alv^ays  docf?.  From  1921  set  In  an|  him  who  was  the  big, 

in  excess  o.  i  per  cent,  on  the  loans  he  made.  The  of  retrenchment  a.nd  reform  so  man  m  town  “I  can't  say  that  he  I  ’ 

heads  of  other  banks  showed  that  loans  In  the  west  much  advocated  by  the  pMlticUn '  will  buy  any  of  your  bonds,  but  he  is  A  coal  man  with  whom  Henry  Ford 


i  who  had  paid  for  carrying  on  the 


clean  gasoline.  As  we  have  very  few  i 
disasters,  Buddha  must  hear  their  { 
prayers.” 

The  salesman  at  once  recognized  , 


MONTREAL,  SATURDAY.  JUN'E  9,  1923. 


An  Important  Public  Utility  Ruling. 


A  coal  man  with  whom  Henry  Ford 


A  ruling  has  been  made  by  the  United  States  Supreme  far  exceeded  the  deposits  and  that  the  money  for  these  j  w'hen  the  party  opposed  to  h:m  Is  in  the  only  likely  one  in  town.  "  said  the  had  considerable  dealinss  some  time 

Court  in  the  case  of  the  South  Western  Bell  Telephone  had  to  come  in  from  outside.  In  a  large  percentaee  ofi  power.  It  w.ia  a  desperate  necessity,  hotel  man.  .■  ®  sought  the 

i  V  ,  .  1  .  .  _  *v  ,  ^  J  .  X  I  but  the  results  are  apparent  today  The  salesman  was,  ushered  in  the  FORD  SEES  XO  motor  manufactur- 

Company  that  will  apply  dlreetly  and  Indirectly  to  ■ |  If  there  are  a  million  or  more  people  front  parlor  of  the  home  of  “the  only  j  SATI  R.^TIOX.  er's  opinion  of  the 


Canadian  investors.  This  decision  states  that  rates  j 
which  fail  to  consider  the  rost  of  reproduction  at  pre-  j 
vailing  prices  will  not  be  approved  by  the  Supreme! 
Court.  In  effect  the  decision  will  raise  the  valuation  of 


year  after  year,  and  frequently  their  losses  are  con- j 
siderable.  j 

The  higher  rate  in  the  west  has  been  fixed  hy  actual  ! 
conditions  such  as  gtiide  the  bank  in  its  ordinary  | 
tr.ansactions  Money  rates  of  mortgage  companies  and  1 


unemployed,  at  least  British  credit  is  likely  one,"  The  old  man  was  verv  motor  .=aturation 

on  a  basis  of  twenty  shillings  tn  the  agreeable,  for  after  the  salesman  had  !  point  and  Ford  told  him  this: 

£  told  him  of  his  offerings  fwhich  were  j  “One  man  in  the  United  States  has 

.V  J  ,1.  really  A-1)  the  former  invited  him  to  i  an  automobile  costing  'U'.f'fifi  Five 

T.?.Tes  and  the  Utli./eian.  3pp  golden  book  which  cost  me  i  or  six  own  cars  costjn.c  S2't.i>0h  Many 

This  has  been  brought  about  bv  $125,000  '  I  have  cars  worth  from  $.5.u00  to  $15,- 


a  large  number  of  public  utilities  In  cases  where  the !  other  lenders  must  he  derided  bv  the  nature  of  the  drastic  taxation  together  with  the-  It  was  an  ordinary  scrap  hook  and  one  But  the  popular  price  is  under 
.  ..  /'Vi *4 rn rt^r Rnti^h  <*nl-d-hlno^^^  'Umin^  ov^r  its  IfsvfK  thp  t  ^nd  it  ft  r^rs  in  thi=  that 

fixing  of  rates  chargeable  by  public  utilities  is  deter- 1  security  provided.  When  farming  conditions  in  the  ‘of  looWng  a'  faL  as  they  are  man's  heart  sank,  for  it  contained  '  are  most  reordered.  Some  day.  everv 
mined  by  a  fair  return  on  the  value  of  the  investment.'  ’"'est  heroine  more  stabilized,  as  will  he  the  ease,  b.ank  ^r.  perhaps  more  cor'ectly  and  more  stock  certificates  carefully  glued  on  one  will  have  an  automobile  The 
TT„i.  J  <1  •  ...  I  leans  in  the  wc.st  will  he  on  a  lower  Interest  basis  hnnefullv  at  farts  as  thev  were.  Pm  *ci  each  page  together  with  the  time  :  Kooner  the  better.  It  nu  mr  more  le. 

Detroit  United  Railway  ,s  a  present  instance,  where ,  vid^nVe  Vnd  the  politicians  permitt-  of  purchase  cost  and  the  date  of  di.e- '  purchases  p.-.^y  year  ide,a  has 

dgmenton  the  valuation  of  its  inter-urban  sy-stem  is'^j^p  p^anf  preferential  treatment  that  their  ing.  before  the  ten-year  period  in  ^^omry  heen  to  produce  an  inexpensive  car 

pected  in  a  few  days.  Canada  has  an  example  in ;  business  sense,  applied  elsewhere,  would  not  permit.  l^^b''rV'pp^  cprtifleates.  wilt  wear  T  clr”out‘'every‘'"o'\fT4" 

e  New'  Brunsw'ick  Power  Company  where  an  attempt,  .Nor  will  the  Progressives,  as  a  political  body,  improve  vnires  ro’-emment  credit  will'  laughed  and  the  sales-  like  his  hat  -and  shoes,  then  come 


'  •  •  ;  ITntil  this  time  arrives.  Ifbwpver,  it  is  unfair  to  force  vidence  and  the  politicians  permitt-  or  purmase  co=r  anu  me  nate  ot  m.*  '  purchases  every  year  M’  ide 

Judgment  on  the  valuation  of  its  inter-urban  sy'stem  1*'ff,p  pranf  preferential  treatment  that  their  ing.  before  the  ten-year  period  in  ^^nvery  heen  to  produce  an  inexpensix 

expected  in  a  few  days.  Canada  has  an  example  in ;  business  sense,  applied  elsewhere,  xvoiild  not  permit.  certificates.  ™car  T  earnout  every' so"^ 

the  New'  Brunsw'ick  Power  Company  where  an  attempt:  .Nor  will  the  Progressives,  as  a  political  body,  improve  ^afe' expires  rovernment  credit  will'  laughed  and  the  sales-  like  his  hat  -and  shoes,  then 

was  made  to  secure  the  property  for  the  municipality  ^'“''iin?:  toward.^  themselves  as  .a  possible  governing  gf  least  at  that  level  It  may  reached  for  his  hat.  back  for  another  and  another.  " 


was  made  to  secure  the  property  for  the  municipality  i  feclin?;  towards  themselves  as  a  possih.e  j^ovornin?  least  at  that  level  It  may  no* 

Qt  #  ♦u  *  i  *  ^  4u  '  proup  to  Teplace  either  of  the  other  two  older  parties,  imposslblv  find  itrelf  on  the  21-2  pe^ 

of  bt.  John  on  the  basis  of  the  actual  cost  of  fhei  ^  ‘  ,  x,  ,  .  ,  .  *  u  -1  PHticVi  mn- 

■  if  thev  seek  so  frequently  as  they  arc  doing,  not  only  In  cent  basis  upon  vhifh  BntL.h  on 
property  at  various  periods  running  back  over  50  and  ^  ^  ra+rc  nn  in^nc-  hut  in  raiiwnv  sols  once  sold  at  114.  T1  will  be  oh- 


I  bark  for  another  and  another.'* 


property  at  various  periods  running  back  over  50  and  ^^^^3^  sols  once  sold  nt  114.  Ti  will  be ^ob 

nearly  lOii  years.  This  treatment  of  the  company  by ;  and  other  direction.',  to  secure  class  legislation  by  the  p^j'"\yi|}^*^Provfdenr'p*7i^”he  directin: 
the  municipal  authorities  and  their  refusal  to  deal  with  physical  force  of  a  ;-oIid  political  unit.  forces  which  may  check  or  brinf 

the  company  on  a  fair  arbitration  basis,  drew  forth! _ a.bout  this  highly  de.slr.able  msult 


A  r'presnntatlve  of  a  larffp  oit  '■om-  A  familiar  figure  on  the  Street  ts 


from  the  Canadian  Bond  Dealers’  Association  and  the 

Investment  Bankers'  A.ssociation  of  America,  a  strongl  jjitiii v>  111,  ivi«,ivdiii<x,  not,  merely  an  institution  out  aimnsi  |  his  luckv  opponent  vlgc-ouslj- in  Yid- 

nrotest  I  obsession,  the  politician,  to  "■•’  and  its  sea-going  sampans,  freoiien*-  dish  But  after  the  chips  w'ere  cash- 

!  Canadians  are  almost  as  vitally  interested  in  a  strong  business  man.  is  a  heavy  Insurance  iv  making  trips  of  l.OOfi  to  L.5bn  miles  ed.  he  bec.ame  his  usually  friendly 
For  many  years  to  come  the  Supreme  Court  decision  ■  and  courageous  and  businesslike  administration  in  ri.sk.  He  feeds  upon  popular  dis<on-  consume  a  good  deal  of  gasoline  in  self  and  tendered  an  apology. 

is  likely  to  work  out  favorably  for  public  utilities  I  f’''-baf  Britain  as  the  British  themselves.  Apart,  alto-  teixt^  Moreover,  these  .“I  was  ‘cussing  you  out'  in  Y.d- 

1  C'othf.r  frnm  contimonti I  reaannp  an  TCnp-ianri  innvino.  existcd  before.  This  siippose.i  un  ggn^pgjjg  g .small  boats  and  Often  dish.  hp.»aid,  aUhough  you  couldu  t 


.served  that  the  pol.tirians  a're  inc  'ad-/  _ 

ed  with  Providence  m  the  tlire^jn?  ,j^p 

forces  which  •'h^cK  or  'n- ;  m  iHiH ».  ference  of  the  gods."  as 

a.bout  this  highly  de,.sir.able  result.| 

Among  the  English-speaking  races.  xhere  is  a  Japanese  "hu'  "  or  com 


pany  not  long  ago  made  an  un.sur-  I  fond  of  telling  bow  he  '■)n''e  played 
cpssful  trip  to  H.aw-aii  -  poker  with  1  nationally 

.lOIfN  (>.  "a  victim  of  the  indif-  YIT.\L  known  Hebrew  financier 
H!  ference  of  th®  gods,"  as  PROFIT.  He  piaved  a  phenomenal 

he  put  it.  winning  streak  all  evening. 


We  recommend 

WESTERN  QUEBEC 
PAPER  COMPANY 

First  Mortgage  m'^r  25 
J  ear  Gold  Bonds.  (Insured 
as  to  principal  by  the  Tra- 
TPllers  Life  Assurance  Co, 
of  Canada) 

At  A7  and  interest 
to  yield  6?4%. 

etlFOUII,  WHITE  S  CO., 
UNITED 

Investment  Bankers 
136  St.  James  Street 
Montreal 


Paid  Ip  (  apltal  $2,5‘yi.f!n0 

Canadian  Bank  Note 
Company,  Limited 


American  Bank  Note  Co. 

of  Canada. 


Bank  Sotes 
Municipal  Dehenture.t 
Bonds  Cheques 

Stock  Certificates 


rifad  Offir.  and  tTorks: 

OTTAWA 

Rranrb  Office*: 
Montreal — 221  St.  Jamr?  St. 
Toronto — 1101  Royal  B^nk  B14;. 


sen'’Jinr  the  flnanripr  into  of  t^rxi- 


Baldwin,  McKenna,  Cecil. 


,'ith  w'honi  popu.ar  government  Honolulu  tbet  rontrolr-  the  per.  diirlng  which  he  Apostrophized 

ot  merely  an  institiiticn  but  aln•lo^t .  fishine  busin^sp  of  th#»  ir-iqnd?,  his  lurkv  opponent  vi^orousl^■  in  YId- 


under  the  Service-at-Cost  basis,  until  such  time  as.  byl^^’^er  from  sentimental  reasons,  an  England  moving 

steadily  towards  prosperity  will  directly  help  this 


a  fiwinp:  of  the  pendulum,  reproduction  costs  shall  run 


Reiner  rrom  seniimenTai  reasons,  an  rmgiann  moving?  :  \  ...  .  TT’oe^Tr^cHg-.-n  oc.  wf'M  t,  . —  J  -y-  - ‘  Y  Y  .  ’  . - y-  . 

^  ^  .  t-  a  t_.  rest,  familiar  m  unsnmgton  as  'vt.i  {^gyp  ^j^p  ij^p  tprrific  “kona  understand  me  I  could  not  help  los- j 

steadily  towards  prosperity  will  directly  help  this  Westminster,  might  be  describ-  storms  of  South  Seas,  po  that  the  ine  my  temper,  you  must  forgive  me. 

country  towards  a  marked  improvement  in  trade,  and  as  the  spark  plug  which  provides  |  Hvpp  of  the  crews  depend  on  the  “You  know.  ’  he  smiled.  I  never 

will  also  hasten  the  time  when  British  capital  will  ignition  for  the  demagogue’s  gis.  I  grade  of  the  gasoline  used.  enjoy  a  poker  game  unless  1  am  win- , 

ae^ain  hp  availj^hlp  in  larsrp  hlnrk®  for  ripvplonino-  Tan-  pf  ft-o  Government.  The  salesman  ^ent  tO  Hawaii  ex-  nine.  ' 


lower  than  the  average  of  the  original  cost.  This  latter!  -^wx  also  hasten  the  time  when  British  capital  will  ignition  for  the  demagogue’.^,  gis. 
condition,  although  still  far  in  the  future  in  most  !  again  b**  available  in  large  blocks  for  developing  ran-  ^trenetii  of  tfco  Government, 
cases,  sugge.sts  that  we  have  still  to  determine  a  really  I  adian  enterprises.  This  brings  >is  to  fhe  subiort  of  the 


fair  basis  for  judging  valuation  of  public  utilities,  one 


lian  enterprises.  This  brings  us  to  the  .simierf  or  ine  • 

goverre.’nent  itself  On  paper  the. 

Hcncc  the  absorption  into  the  administration  by  rnnservativ^  mniority  in 


’  !  *  '  \  of  Commons  is  around  80  In  prae- 

That  will  stand  the  test  not  only  of  the  high  cost  levels.'  Stanley  Baldwin  of  Reginald  McKenna  and  Lord  Robert  tire  it  is  n-^^arer  lOo  in  a  Houpc  of 


but  the  medium  and  lower.  I  Cecil  will  be  welcomed  In  Canada  as  the  association  of 

j  a  strong  trio:  McKenna,  as  a  financier-economist, 

'  recognized  a.s  one  of  the  great  fxindon  haukers,  hard  to 

Should  Extend  Rural  Credits.  ^  T  TT' 

■  Minister  though  he  was,  to  work  in  con.iunction  with 
The  banking  investigation  at  Ottawa,  while  it  is ;  conservative  administrators.  And  I.flrd  Robert  <'’ecil, 


Should  Extend  Rural  Credits. 


some  esn  roftiTihcrs  with  fhp  diviri^d 
oppo.sitif.n  V,f  which  th*-  largest  single 
..ection  is  the  l.ahor  party  .\meri- 
can  newspapers  have  Ceen  printing  a 
great  deal  of  non.'ense  about  a  prob¬ 
able  l^abor  government  at  XVestm-.n-  | 
ster  There  is  n.rthing  of  the  kind 
in  sight  There  will  be  a  <o.ry  dif- 


Inside  Stories  of  the  Street 


UOXSTRl  f'TIVE  IXLT'STRI.41.  this  co-oper.ative  spirit  can  be  foster- 
FORfE.  ;  only  by  personal  contact, 

vr  .v-.  .<  TT.  J  I  The  subsidiar'es  of  Liggetfs  Inte?- 

the  firm  of  ^  ,  national.  Limited,  the  foreign  outlets 


"  '  •  Minister  though  he  was,  to  work  in  con.iunction  with  in  sight  There  will  be  a  <  ery  dif-  J.  H  Gundy,  of  the  firm  of  ,  national.  Limited,  the  foreign  outlets 

The  banking  investigation  at  Ottawa,  while  it  is  j  conservative  administrators.  And  I^rd  Robert  <’ecil,  '’oW‘r/'Qrira1n'’'’Cf'r^^^  i  for  United  Drus  products,  are  Boot’s, 

justified  in  re,iecting  most  of  the  radical  suggestions  as  the  leavening  element  of  the  Cabinet,  the  man  who  Canadian  stores 

that  have  been  proposed  as  amendments  to  the  Banking  I  has  won  to  an  unusual  degree  the  confidence  of  the  year"  hi"  fi"m  Suztl  in  the  r„7Vo"of  c7i7'  Irit^m 

Act,  should  give  careful  consideration  of  some  form  of '  world  as  an  earnest,  unselfish,  broad-minded  and  able ,  [^gbor' pnnTu^eU  beyond‘«  sort‘of '  ^noing  of  C.inadian  municipal  and;  which  distributes  Rex'all  products 

legislation  that  will  improve  the  position  of  rural ;  statesman,  an  ari-stocrat  in  birth  and  yet  with  a  pro- |  Utsh  attitude  that  they  are  "asm"  the  government  issues.  In  the  last  few  throughout  the  United  Kingdom  and 

credits.  .  found  understanding  of  and  a  natural  sympathy  with ;  the  Labor  party  com-  fhfjr’ a  many  of  which  has  965  .agencies  in  addition 

It  would  appear  that  the  chartered  banks  of  Canada  the  average  man.  With  his  curious  combination  of  the  posed  ?  it  is  doubtful  if  zoct  of  the  ^  4ra7rlcan'^^m7ket'''i7  became  business, 

gains  a,  ,a,  as  Ihay  can  auh  safe.,-  to  Ua  fna«  ,ne.,  a„n  .h,  pranUci,  Lort  liabart  f  ac  .bo„U  |  *"  ,  n^Slan  rl.r  C.n'aS.n  Sa,?.?™  a,  c^ian'l”,!' 

entrusted  to  their  care  in  providing  credit  for  the  accomplish  much  In  bridging  the  gap,  and  bringing  An  .4nnix«u  or  the  Labor  Party.  'step  out  into  the  higher  grade  in-  controls  Boot's,  the  latter  s  prefer- 
farmerS  of  Mestern  Canada.  .  ft,*  cmvernn.pnt  into  hnrmnnev  with  mndern  movpmentp  r..  ir.i  napsvsVa.rA  77  are  trades  dustrial  field,  a.nd  Mr.  Gundv  ImmC-  p«pp  chares  are  riictrihuteH  amnne 


*re  going  as  rar  as  rnej  can  wiin  saieij  to  me  lunos  meal  and  the  practical.  Lord  Robert  Cecil  should  |  industry.  necessary  for  Canadian  hoii.'es  -wnrrsh  n  nf  common 

entrusted  to  their  care  in  providing  credit  for  the  accomplish  much  In  bridging  the  gap,  and  bringing  An  .4nniy«u  or  the  Labor  Party.  'step  out  into  the  higher  grade  in-  controls  Boot's,  the  latter  s  prefer- 
farmers  of  Mestera  Canada.  :  government  into  harmoney  with  modern  movements  of  the  144  members,  77  are  trades  dustrial  fieUL  and  Mr.  Gundy  imme-  shares  are  distributed  among 

Evidence  taken  before  the  BanJiing  Committee  and  ,  in  Easland  un.un  officials.  J'.nee himself  to  the  msk  of ,  3^,0^  3}j3^gj^pjjjgj.3  £^.gj.j. 

the  special  Committee  on  Agfrculfure  seem  to  make  it  I  They ‘we?e '“'old  enough  ..nake  '  a  studying  different  undertakings  with  of  these  shareholders  is  naturally  a 

/sifior  tKat  crtma  <iviiNrr  -  *  1  ,1.  t  4  4  *  Balflwln  hlmself.  ES  the  leader  of  the  Government,  goeech  rhe  next  lai^est  group  mUy  '  a  to  naMn^  nome  capital  n?- •  for  Boot'?;  is  a  steady  cus- 

clear  that  some  imprr  .ement  shniuj  be  made  In  exist- ;  disappointment  if  he  does  not  prove  his  described  as  teacher.,  lecture,  s  and  ;  come  more  largely  identified  with  ,omer  and  is  personally  interested  in 

^  ingjionditions  in  o.uer  that  agriculture  may  w'ork  itself]  ^  nisappoinimeni  11  ne  ooes  not  pro\e  nis  ,  a„<i  ,hese  number  24.  it  will ;  y^g,^  ,  f,.  gomnanv 

.  "T  the  rathe  .■  t  .  i  uipv,  ability  not  only  to  stabilize  domestic  affairs,  pa rtlcu-  amuse  the  aLn.erican  student  to  know  1  ut-ces.  or  me  company, 

out  of  the  raihfr  unsatisfactory  position  in  which  it  ’  ,  ,  ,  ,  .  ^  ,  ,  /.u  .  ;  that  there  are  at  least  eight  who.  Many  of  his  deals  have  cal  ed  fori  Liggett  has  been  eminently  suc- 

1.  *  a-t.  larly  in  le.ssenin.g  the  serious  unemployment  that  st  11 1  fairly  con.e  into  the  cay.ta  .n  pi„.,p  1  _ _ _  „■  1  fF  euiiueun,  sue 

stands  to-diij.  v*  ,  •  ,  ,  *  ,  1  'There  a.  e  also  eight  college  Close  pcr.sonal  negotiations  and  there  cessful  in  increasing  the  bu.siijess  of 

i  The  committee  should  give  its  attention  to  providing  ® clearing  up  the  European  laJtSle ,  officers  has  been  something  about  them  all  [these  British  stores,  not  through 

’some  method  by  which  the  hanks,  if  they  undertook  2:7’'  protective  guarantees  for  ^'^ance. ,  of  soyaiisi  o.  and  four  winch  will  add  ^  innovation.s  or  New-  tVorld 

,  /  ...  ,  .U  .  .  T^bis  situation,  as  we  are  all  coming  to  realize,  is  far  There  a! e  U  least  two  members  as  the  proportion  of  <  ana- j  business  theories,  hut  on  the  old- 

the  extension  “f  credit  that  they  would  ""t  fc®'  ®  '  "ibove  all  others  the  most  unsettling  influence  in  the  ^  bar.  both  of  ibem  King's  c-uosei. ,  dian  capital  in  the  enterprises  will  j  fashioned  principle  that  service  plus 

in  granting  under  the  present  Act,  would  be  piovided|  ♦  .v,  *  ♦  ,  n  1  two  ministers  of  religion,  two  doc-  be  much  larger  in  the  future  than 'quality — and  co-operative  effort — at- 


!  A  Real 
j  Service 

In  serving  our 
j  clients  we  take  ad¬ 
vantage  of  every 
opportunity  to  de¬ 
velop  that  spirit  of 
co-operation  which 
makes  business  re¬ 
lations  human  and 
J  helpful. 

APPOIKT  AS  YOUR  EXECtrrOR 

I  Crown  Trust 
I  Company 

i  145  ST.J4MM  ST.  MO.VTREAL 


We  offer 


with  some  further  guarantee  of  security,  or  liy  which 


world  to-day  and  the  element  that  most  of  all  'ram  cr^diUy  "  bas  been  up  to  the  present  time  !  tract  'pounds  sterling  as  well  as  do! 


some  provision  apart  from  the  banks  entlrelv  should  I  return  to  normal  business  and  even  mental  least  seven  of  the  This  .Tpplies  more  panicularly  to  lars  and  cents.  His  foreign  organi- 

^  J,  \  c  ..  ...  ,  .1  .  ’  J  conditions.  'Labor  members  were  drawing  ui.tm-  ^bc  big  nuln  undertaking  known  as  zations,  executive  and  operating,  are 

be  develcped  for  the  acconiinodation  of  the  farmers  of  ^  i  plcyment  relief  before  they  found  the  ‘  u  .  leruiK.ng  Known  a»  T  tepett  ton  man  naralielina  hie 

.1.  .  o.  ai  u  .  ..  J  .  .  .  ' V‘ 000  lob  ..f  a  member  of  Parliament  t^be  Bay  Piilphite  Uompany.  a  con-  w  itn  Liggett  to  a  man,  paralleling  his 

"-est.  Canadians  who  were  privileged  to  on,ioy  a  personal;  ^^'‘beiief  cern  foste-.-ed  primarilv  hv  the  Bri-  relations  with  the  Rexall  agents  in 

- -  impression  of  the  clear-headed  and  generous-minded  1  with  one  c(».nmunist  on  the  c.xtremei  rrovernment  and  whioh  has  ’•bis  country. 

.  e  a,..  n.  .  I  wing  and  s.one  academic  sociallstsi  trOtcinmenT  ami  wnich  nas  „  ^  ‘  ^  ^  ^ 

Cr  V  D  *  4  n  rt'  "a  |  review  of  conditions  that  Sir  Robert  Horne  gave  in .  who  call  themselves  Labor  me.i  .or' crown  very  lapidiy  m  the  past  few  T.nited  Drug  today  owns  all  of 

VaFOp  rSeWS  rerioa  Again  Beginning.  bis  recent  trip  to  Canada,  would  have  appreciated  his  i  "“otof  «  better  nariie.  The  party  l.s  years  More  recently  Mr.  Gundy  Uggett's  International  class  B  com- 

Once  mere  the  eves  of  several  million  Canadians  are  '"■'’b  the  other  three  in  the  task  of  govern- i  any  eri.sis  1*1  atiytViiig' but  obedient  to  "'frit  to  Belgium  and  was  able  to  mon  and  a  majoriu  ’b**  flass  A. 

unce  ii.rre  me  e.te.s  01  several  million  t  anaiiians  are  leader.Mup  of  R^nsay  Macdonald  purchase  for  interests  in  Canada  the  To  get  first-hand  knowledge  of  con- 

beginning  to  search  the  columns  of  the  press  for  news'  uieni.  ror  nis  visit  here  lett  a  remaiRabij  tavoraoie ; — ^  ticot.sman  with  a  curious  mixture ,  control  of  the  well-known  Belgo-  ditions  abroad  in  his  own  and  allied 
concerning  the  progress  of  the  growing  crops,  por, ; of  British  statesmanship.  !  soc'iaUsm'aiid^a"sen6o'  ^<r/'pracUcal  ’^f-adian  Company,  and  this  will  be  businesses.  Liggett  frequently  makes 

exciting  as  may  l.e  events  and  developments  in  many!  !  politics.  further  developed  as  a  purcl.v  Cana-jf'y'PS  trips  to  Europe. 


iil 


Crop  News  Period  Again  Beginning. 


ry  rapidly  in  the  past,  few  T.'^^nited  Drug  today  owns  all  of 
More  reccntlv  Mr.  Gundy  Liggett's  Internationa!  class  B  com¬ 


other  fields,  such  as  mining,  woods,  and  milling  opera- j  Dominion  Government  Has  Money  as 

tlons,  speculation,  and  so  on,  when  it  comes  down  to  -  tive.  They  are  new  at  the  game  and  .■’'''f'''  nu.  - -  - - - - 

the  solid,  creative,  year-in  and  year-out  industry,  we;  ,''C  !  ln7ermy\f\hTha7rV^m",’^rm^^  p.-inU  tnLRtr^^7n  ^Cal■^d!^^^can*^^^^  students  of 

have  to  pass  the  palm  to  the  farmer.  |  When  speaking  of  interest  rates  being  paid  by  the  ,  the.r^,^  opponenLs^^^as  ^;-v>nciiers.  '  ^,^3^  be  said  th.at  no  development  ?ra7eUe7 7? a  Tsrnmio7‘ w 

The  manufacturing  industries  of  the  country  are  in!  Dominion  of  Canada,  the  general  assumption  seems  to ; --nuch  in  the  style  of  La  Foiiette  and  has  helped  .so  much  to  stabilize  this  1  r  Vt  f  t  Fd  '  d  ^  1  rt  ii  ak 

somewhat  halting  condition  at  the  moment.  The  be  that  the  government  is  paying  from  5%  to  5J^7c  for :  class  of  stvnr'ties  than  the  fact  that  p"  pf^bT-  automobile  which  b7ar“hls 


further  developed  as  a  purcl.v  Cana-  j  flylns  trips  to  Europe. 


fluctuations 


EDUARD  S.  .lORDAX. 


i  they  talk  I'n  moments  of  excitement  that  have  occurred  in  the  pulp  and 
:  In  term-,  of  the  barroom,  alluding  to  paper  industry  in  Canada  it  can  al- 


'  ca  1  al  keenest  students  of  ] 

' ,  ’  ‘'  business  conditions  and  a  tremendous 

p.opmen  traveller  is  a  description  which  ac- 


nued  ,  How-  far  this  assumption  is  from  the  actual  situation'  platform  and  the  soapbox  in  an  as-  jns  to  become  sncciallv  identified  .  ^  rounds  or  dl  _  ^  A  t-k  a 

‘  ■  •  J,  .  a  <  ,  .  .u  .  1  . .  sembly  which  has  had  no  use  for  spcciai.v  .nentinea  agencies  scattered  from  coast  to'I^RimiT^  A  iV  A  11  A 

back  is  indicated  in  the  fact  that  loans  are  still  outstanding ;  oratory  for  m.-uiy  vear,  past  but  ai-  "’■'’b  the  financing  and  growth  of  the  poagt  aad  while  on  these  trips  he  is  L'-IAJld/l  1  ■ 


wheels  are  turning  mo;'e  swiftly  than  they  were  some  |  all  its  loans. 

time  since  and  there  is  good  reason  to  expect  continued  ,  How-  far  this  assumption  is  from  the  actual  situation 
impros'ement,  provided — and  here  we  alw-ays  get  back  is  indicated  in  the  fact  that  loans  are  still  outstanding 

to  the  farmer  and  his  land — provided  we  have  good  which  w-ere  obtained  at  as  low-  a  rate  as  2^4%.  Other  " ays  concedf-s  a  hearing  to  a  man  of 

any  how^x’^r  fxtrcnie  who 

crop*.  i  loans  are  still  outstanding  which  were  obtained  at  3'T,  |  really  know.,  what  he  is  taking  about. 

Making  due  allowance  for  exaggeration,  there  would  3»49f.  4"e  and  ^plu ‘and  ^RO^OS^TIO^■fi  ULTDLVTELT  bodies.  If  Mr  Jordan  spends 

aeem  good  ground  for  the  claim  being  made  in  the]  Unfortunately,  the  lowest  rate  mentioned  only  applies !  ‘.f  the"LiberaTpa‘rty  ?IADE  (.001),  1  77^  wfii 

prairie  provinces  that  the  farmers  are  not  at  present '  to  a  small  loan  of  $5,000,000  obtained  in  England  ini'®  *”  ""  sections.  How  quickly  conditions  can  change  have  established  a  new-  record, 

prosperous.  As  a  farming  country ,  Canada  can  never  be  i897.  Fortunately,  how-ever.  the  loan  has  still  some  a*  a  ml'tfsj' oTf  V^h '"r’*',  -  Canada  is  exemplified  by  the  The  Jordan  Co  employs  no  regular 

permanently  prosperous  unless  her  farmers  are  pros-  twenty-four  years  to  run  rive  party  is'^much Ytrcnger  than'it  "‘bich  most  of  the  merg-  advertising  expert  to  tell  the  public 

perouB  Without  a  large  harvest,  and  fair  prices.  The  three' per  cent  monev  was  also  obtained  in  remem product  The  Jordan  advertis- 

„  .  ,  ^  ^  „  uuee  pet  ceui.  money  was  aiFo  ODiaineo  in ,  remembered  that  self  depreciation  i  .and  his  Dominion  Bond  Corpora-  ing,  conspicuous  for  its  distinct  in- 

Reports  relating  to  the  growing  crops,  to  date,  are  England.  Altogether,  there  is  about  $36,000,000  of  '»  1  English  <;‘hl'ra?ter‘  ‘"‘ThesY  \  dividualify.  conies  from  the  pen  of 

fortunately  favorable.  A  week  ago  drought  throughout  it  w-as  obtained  at  intervals  from  18S8  to  1894  and  has:  always  oiatm  too  little,  on  the  theory  [  When  the  slump  occurred  it  caught  Mr  Jordan.  It  is  said  that  a  large 

certain  sections  was  cau.sing  widespread  anxiety.  Rain  ptlll  some  fourteen  years  to  run.  s^eatergYi^'^^yie^o^^^hirr  *d\?gers  I Dominion  Bond  Corporation  so  maker  of  automobiles  stands  ready 

has  now  fallen  over  a  considerable  portion  of  the  MTille  the  three  and  one  half  per  cent  money  wras!'"  ®  eentin'.cnt,4!i.=m  which  gives  their  ’*  forced  into  Ilquida-  to  ofer  Mr  .Iordan  a  contract  run- 

eniintrv  and  ha,  relieved  the  ,it..etir.r,  The  ,erir„i  "e  .  r,  ,  e  ,  ./  j  enemies  manifest  advantages  where  tion  and  for  a  time  it  was  a  question  nmg  up  to  six  figures  a  year  should 

country  and  has  relieved  the  situation  The  agncul-  not  all  obtained  in  England,  the  great  bulk  of  it  came  the  enemy  d.w-s  not  know-  the  rules  of  Us  to  whether  many  of  the  concerns  he  care  to  w-rite  that  concern’s  ad- 

tural  department  of  the  Canadian  Pacific  Railway  from  that  market,  the  remainder  coming  from  Ganada. !  consett  h'as' ree'«ntly*‘puhii'shed‘‘'‘a  ''^bich  were  org.'inired  by  tr  would  be  vertisements. 


them  to  order.  The  point  i 


fi'nii  of  the  rtandin? 


they  test  the  claptrap  of  the  election  Gundy  &  Co.  should  have  been  will- 


name.  Mr.  .Iordan  is  continually  on 
the  ’’go.  ’  making  the  rounds  of  his 


Z%  Convertible  DeLentures 

liOUNT  ROYAL  HOTEL 

COMPANY,  LIMITED 

Denominations:  $100,  $500  and 
$1000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  York 
and  Montreal. 

PRICE:  Par  and  aerrued  Interest  to  jlelil 
S-T  with  a  bonus  of  SO'T  in  Common 
Stock. 

Full  particulars  on  request. 


iLu  Lilt  liuumiiif.  auu  ui  lac  ppggj  viMiile  on  these  trips  he  is 

in  great  demand  as  a  speaker  on 
*  *  *  *  business  conditions  before  commer- 

l*ROPOSrTIOXS  I  LTDLVTELT  bodies.  If  Mr  Jordan  spends 

?IADE  (iOOD.  !  ruore  than  two  months  this  year  at 

]  the  home  office  in  Cleveland,  he  will 
How  quickly  conditions  can  change  j  have  established  a  new-  record. 
Canada  is  exemplified  by  the  The  Jordan  Co  employs  no  regular 


LIMITEE 

140  St.  .Ismes  Street 
MOXTEEAl 
Main  4;35-t;3e 


ISycaUrwUAout 


tural  department  of  the  Canadian  Pacific 


which  were  org.'inized  by  it  would  be  ''ftt'^Pments. 


reports  that  seeding  is  practically  over  in  Manitoba  and  Altogether,  there  Is  about  $177,000,000  of  this  money,  |  showing  how  Germany,  through  able  to  pull  through.  The  greater 

Is  well  forward  in  most  of  the  provinces.  Early  grain  the  maturities  ranging  from  five  years  hence  until  the  j  reiving^  ''inva!'uabie”^raw ''"'m^rertaU  come 

is  six  inches  out  of  the  ground  in  Saskatchewan  and  is  vear  19.50  Fortunatelv  the  cre.at  hulk  of  the  monev—  ’^'’Slaud,  a.,  for  in,t.anre  Port-  right  n.ong  and  g.ven  a  good  ac- 


was  count  of  thoinselves 


a  good  ac- 

-■\f  the  head  A  w-estern  coal  m.an  who  has  talk- 
:he  Spanish  ed  with  Tack  Dempsey  over  plajts  for 
Mills,  which  his  newlv  organized  Great  vuestern 


is  six  inches  out  of  the  ground  in  Saskatchewan  and  is  year  1950.  Fortunatelv.  the  great  bulk  of  the  monev—  ^  fh w ‘“'i  a  \  1  '  w  w  ♦,ik 

4  _  isHa  0001^01.  whon  England  was  count  of  thomselves  .■Vt  the  head  A  w-estern  coal  man  who  has  talk- 

sturdy.  Alberta  experienced  heavy  rains  In  many  $137,000,000  of  it— runs  till  the  further  year  indicated,  fri'f  r.ir.g  h.r  relations  with  th  li*,  ,^^uld  be  the  fpanish  ed  with  Tack  Dempsey  over  plans  for 

sections  though  there  is  drought  in  others.  The  only  namely  1950.  "We  are,  therefore,  assured  of  what  now  <.arr\ing  American"  imp  or  l,  to  ncu-  River  Pu’p  and  Paper  Mills,  which  his  newlv  organized  Great  vuestern 

substantial  evil,  apparently,  Is  found  in  the  prevalence  looks  like  a  low-  rate  of  interest  on  the  sum  mentioned!”'®’®  faith  The  English  he  reorganized  and  financed  the  big] Coal  Mining  Co  in  Utah  savs  the 

of  grasshoppers  in  certain  parts,  but  the  means  are  at  for  over  a  quarter  of  a  century  to  come  fo^^G'Vrman  gu''ns*and®^gunn'e‘"s.^ri^ile  E.vranola_  I^ater  on  he  had  j  heavyweight  champion  of 

hand  to  combat  this  pest.  The  four  ner  cent  monev  ail  came  from  England  It  It"  government  was  a.^sured  the  Dominion  Canners.  which  has  Ue  hot  waiting  until  after  b  *  ^«rth 

.  ,,  I  ~  1.  ^  .  V  *  ,  me  tour  percent,  monev  an  came  irom  t,n.-.iami.  it  that  u  w.n.,  used  for  strengthening  made  a  cood  record.  During  thelof  Julv  fight  with  Tom  Gibbons  to 

All  in  all,  there  is  much  reason  for  hopefulness,  amounts  to  about  194,000.000  and  is  probably  the  longest  <t>’kes  in  Holland  Canada  Machinery  Corpo- j  develop  the  property  Dempsey  told 

Thus  far,  conditions  are  favorable  and  every  succeed-  maturity  of  all.  running  until  1960.  A  comment  con-  m  Jnt'' toV'’“?^  ^'",'7";  ration  made  some  very  large  earn-  b’m  ’hat  his  vice-president  and  gen¬ 
ing  week  of  which  this  can  be  said  brings  one  week  gerning  this  monev-  tends  to  the  view-  that  the  period  ’bis  danger  'us  scn^timental  quality  ings  and  it  is  felt  that  under  .any-  manager.  George  A  Storrs.  has 

nearer  a  successful  haiwest  and  the  assurance  of  a  for  which  it  w-as '  obtained  must  have  been  about  a  Tm  .^'iSII-aHon'  ^  of'DempferCity-“trbe  th^prerii^^^^^ 

further  period  of  prosperity.  centurv.  If  this  inference  is  correct,  what  now  looks  based  upon  critiesm?  of  r,a  ..  ~  ca.mp  in  the  country.  " 


further  period  of  prosperity. 


centurv.  If  this  inference  is  correct,  what  now  looks  sr"  based  upon  critic'sm?  of 

what  looks  like  a  w-eak  foreign 
like  a  low  rate  of  interest  must  have  looked  like  a  fairly  |  policy  or  course,  every  p.arty  pro- 

high  rate  about  the  beginning  of  the  present  century,  j  rlrtr'i"  opr’esuiom '^ru.erses 

TVTtlle  the  great  bulk  of  the  loans  of  the  Dominion  I  ^'^onomies  wh«n  enforced.  They 

l/L,™ - -  CCT.  C  „  CY.  . i  r’ ’  I® 


that  It  w.ns  used  for  strengthening  made  a  good  record.  During  the  [of  Julv  fight  w-ith  Tom  Gibbons  to 
dykes  in  Holland  Canada  Machinery  Corpo- i  develop  the  property  Dempsey  told 

The  attitude  of  the  British  govern-  made  some  verv  large  earn-  ’hat  his  vice-president  and  gen- 

mgrand  ft  l^Tu  thlu  Imdlr  .ai?-  epl  manager.  Geo'rge  A  Storrs.  has 
and  most  suhstantiai  attacks  ni.sde  thin"^  like  normal  conditions  has  a  ^if^sdv  gone  ahead  with  construction 
upon  the  .administration  in  Parlia-  Vhonce  of  makin-  t-ccd  of  Dempsey  City— "to  be  the  prettiest  : 

ment  are  based  upon  critic-sms  _  of  roa!  chance  or  maKin„  -C,.  .  ^  ccv.tntrv  " 


NcOonagli  Somers  8  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Poal  ca.mp  in  the  country.  " 

*  *  *  *  Storrs  has  a  wide  acquaintance  in 

LIGGETT’S  BRITISH  BUSIXESS.  circles  Not  only  Dempsey 

!  himself  but  sev-eral  relativ-es,  includ- 
Louis  K  Liggett,  president  of  the  ling  his  father  and  a  brother,  were  in 


Prodressives  and  Class  Legislation  ^  “  beginning  or  the  present  century.  1  .very  rartv/in  opposition,  criticises  I'KHThii  >  Ht  several' relatlv-eeTinclud'-  '  '■  . - 

progressives  ana  Class  Legislation.  the  great  bulk  of  the  loans  of  the  Dominion !  l^^'r,,rS:^^ooull"r  iTlTCno  Louis  K  Liggett,  president  of  the  I  ing  his  father  and  a  bother,  were  in  ^ 

Should  the  manufacturers  of  Canada  be  able  to  form  Government,  therefore,  are  at  the  S'T-  and  5t^"c  rates|ma.«.s  which  votes,  hut  does  not  think  United  Drug  Co  ,  has  built  up  his  |  the  coal  business,  some  of  them  min-;  published  It  *ss  “ai«  HtrestWsIC 
a  combination  by  some  rather  inconceivable  defiance  with  ■which  we  are  now  familiar,  it  will  be  seen  that  company  with  its  thousands  of  stock-  |ers.  and  it  is  not  unnatural  that  his  ,  hy  ’Tho  iiootrsai  Fmancisi 

of  the  law  of  supply  and  demand,  and  fix  prices  that  lower  rates  apply  to  no  inconsiderable  borrowings.  I ''onders.  "^.ind' h*’is^‘‘program  for  the  helleves^that  should  be  along] 

;  'coming  years  Is  drastic.  operative  effort  and  he  heliev’es  that  the  same  lines.  •  David  BurnsMa.  ^ 


J  coming  years  Is  drastic. 


1  operative  effort  and  he  heliev’es  that  the  same  lines. 
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Make  CERTAIN 


The  Pioneer  Appraisal  Organization  of  Canada 

■stabllaHaci  1BOB 

During  the  pnst  eeventcen  years  we  have  appraised  some 
FIVE  TKOl  SAND  properties,  all  within  the  Dominion  of 
Canada  and  roirprisinp  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St. 

TORONTO 
Rojal  Bank  BulIdlnS 


A  broad  Empire  interest  centres  in 
the  work  of  Lord  Shaughnessy.  both 
in  the  past  and  the  present.  As  an 
early  official  of  the  Canadian  Pacific 
Railway,  for  many  years  president 


Julian  C 


Smith,  new  president  of 
,  the  Quebec  Railway,  Light.  Heat  & 
I  Power  Company,  accompanied  by  a 
number  of  directors  of  the  re-organ- 
I  ized  company  is  to  visit  Quebec  In  a 
I  few  days.  An  inspection  of  tie 
lines  of  the  company  will  be  made. 


The  Central  Canada  Ixian  &  Sav¬ 
ings  Company  is  opening  an  office 
in  the  city  of  Oshawa  under  the 
management  of  Frank  J.  Reddln,  who 
for  some  years  past  has  held  the 
position  of  accountant  at  head  office. 
Toronto.  Mr.  Rcddin  will  have  as¬ 
sociated  with  him  George  W.  Finley, 
formerly  teller  of  the  Dominion 
Bank.  Oshawa.  and  for  the  past  fif¬ 
teen  months  with  the  General  Motors 
Corporation. 


that  the  sharper  cannot  ruin  youi 
estate  when  you  have  paused  away. 


WHEN  your  will  is  carefully  drawn,  and 
a  Trust  Company  is  named  executor,  there 
is  no  likelihood  that  your  estate  will  ever  fall  into 
the  hands  of  unscrupulous  persons. 


J.  Frater  Taylor  leaves  for  Eng¬ 
land  by  the  Empress  of  France  on 
June  25  next. 


-  Montreal 

NEW  YORK 
Equitable  BuUdinl 


Think  it  over 


Act  now!  I 

Montreal  Trust  Company 

11  PLACE  D’ARMES  .  MONTREAL 

Sir  Herbert  S.  Holt,  Prtsidtnl.  A.  J.  Brown.  K.C.,  V ice-PrtiidtuL 

F.  G.  DonaUioo,  Ctnerel  Manaser. 


A  change  of  special  Interest  In  the 
staff  of  the  Bank  of  Montreal  is  the 
appointment  of  C.  W.  Chesterton  to 
the  post  of  District  Superintendent 
for  Alberta,  with  headquarters  at 
Calgary.  Mr.  Chesterton  is  an  old 
member  of  the  Bank  of  Montreal  or¬ 
ganization  and  is  a  banker  of  wide 
experience  in  Canada.  A  native  of 
Ottawa,  Ont.,  he  entered  the  service 
in  1896.  He  has  spent  most  of  his 
time  in  the  West,  and  in  1914  became 
assistant  manager  at  New'  Westmins¬ 
ter,  B.C.,  later  becoming  manager. 
About  a  year  ago  he  was  appointed 


A  broad  finemcial  interest  has 
centered  in  the  new  financing  arran¬ 
gements  for  the  Belgo  Canadian 
Paper  Company.  Limited,  through  the 
offering  of  securities  now  being 
made  to  the  public,  as  well  as  the 


Your  Summer  Vacation 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invited. 


DIRECTORS t 

W.  0.  Oooderham, 

President. 

E.  R.  C.  Clarkson, 

"Vice-President. 
Gaorse  H.  Smith. 

General  Manaeer. 
John  Haasey, 

Col.  A.  E.  Ooixlerham, 

F.  Gordon  Osier, 
William  Mulock,  K.O. 
George  W.  Allan.  K.C. 
William  Stone, 

A.  B.  Campbell,  W.S. 


Financial  Statement 


LIMITED 

For  Year  ending  30th  April,  1923 


th.  n-n-  advisin' Vo, rd  of  iiio  [  „ 

National  City  Comp.iny,  l.imltcd,  H.  BIEK.M.43S. 

which  ha.e,  ju.sf  acquired  the  I'niVd  'fact  that  control  of  the  organization 
Finanfi.-'!  rn’ poiofinn,  an.i  La;  w-iTii  has  been  brought  to  Canada.  A' 
him  a  number  of  prominent  fanadinn  ptrong  board  of  directors  has  just  I 
^  financier.e  and  indiif’r'ali^is.  the  un-  been  announced  for  the  organization.! 

•  ted  directorate  ot  thn  tno  orrarira-  composed  of  men  prominent  in  the 
tion?  His  I.ord.'-hip  is  a  director  business.  Industrial  and  engineering 
of  the  Bank  of  Montreal  The  new  fields  Herbert  Biernians,  formerly! 
board  will  also  h.ave  represented  vice-president  and  mananglng  direc- 1 
throueh  its  personnel  n  larce  number  tor  of  the  old  company,  has  been 
of  I'anadian  corpor.it mr.s  as  well  as  named  president  Mr.  Biernians  has 
the  Royal  Bank  of  Canada,  the  Tana-  been  associated  with  Belso  since  its 
dian  Bank  of  fommerce,  the  Molsons  formation.  He  was  formerly  chief 
Bank,  the  Dominion  Bank,  the  Bank  engineer  of  the  Congo  Railway.  Of 
of  Hochelaga  and  the  .Montreal  City  Dutch  extraction,  he  was  educated  in 
&  District  Saving.--  Rank,  as  well  as  Holland  and  .Mhance.  Brlgluin  He  j  i 
several  leading  insurance  comp.anies.  came  to  Shawinlgan  Falls  in  1900,  i 


Manager, 
Ontario  Brnncht 
A.  E.  Haesia. 


^NAMpEIlMANENTTI(aiST@ 

Paid-u.p'^ Capital  One  Tylillion^DollarA 


BO.VRP  OF  DIREfTOES. 


Vice-President 
JAMES ’X  LAINC 


President 
R  GClRDOX 


Eiir-ftors 
TOHX  EAILLIE 


THOS  J.  RODGER 


BP.OOKS 

Secretary-Tres  surer 
THOS  M  BAP.RIXGTOX 


J.  M  MACKIE 


Genera!  Manager 
J  H  ROY 


Til  Tn»  Shareholders  — 

Your  Dirictors  take  plea.’ure  in  rr-^s-nting  the  Seventeenth  Annual  Re- 
l>3rt  for  the  fisral  year,  ending  3'  tli  April.  1923. 

The  Trading  Account  shows  profits  of  43,  which  is  about  the 

fcame  as  last  year.  T  1  iliis  has  he»n  added  Interest  on  Investments 
amounting  to  523.749  .ST 

ln\  e<!tments  have  beer  slightly  increased  and  ample  provision  has  been 
"made  ft  r  Depreciation.  Bad  Debts  and  Income  Tax  to  date.  It  will  be 
noted  that  the  inventcrv  i.«  higher  than  last  year  which  is  required  to 
provide  tor  the  additional  unfilled  order?  carried  info  the  next  year 

Dividends  at  the  rate  of  per  annum  were  paid  during  the  year  and 

the  amount  of  $10,463  90  carried  to  the  credit  of  Profit  and  Loss  .Account, 
which  now  stands  at  $655,522  01. 

The  Books  of  the  Company  have  been  duly  audited  and  the  Auditor's 
report  is  submitted  herewith. 

TAMES  R  GORDON.  President 


OTTAWA  PRESSED 
BY  5,000  HOLDERS 


I  the  lDtere.''t  on  these  4  per  cent 
!  bonds,  according  to  the  agreement 
with  the  Grand  Trunk  Company,  la 
only  payable  when  the  net  earnlnge 
of  the  Grand  Trunk  provide  for  such, 
and  that  in  recent  years  there  have 
been  no  net  Gr.anrt  Trunk  earnings. 
I  The  position  of  the  English  Pacific 
debenture  bolders.  It  is  added,  Is  not 
ch.mged  one  iota  by  the  acquisition 
of  the  Grand  Trunk  Railway  by  the 
Dominion  Gove.rnment,  which  is  a 
shareholder  of  the  Grand  Trunk  and 
assumes  its  liabilities.  To  the  con¬ 
tention  that  it  would  bo  possible  by  a 
method  of  bookkeeping  to  show  that 
the  Grand  Trunk  would  not  have  net 
earnings,  and  also  that  some  of  its 
tr.iffic  could  be  diveited  toother  parts 
of  the  National  system,  it  Is  stated 
that  the  earnings  of  the  Grand  Trunk 
system  can  be  and  will  be  shown 
separately. 

Session  Running  Into  .Inly? 

Parliament  continues  to  make  slow 
headway.  The  Budget  resolutions 
are  going  through  committee  at  a 
rate  that  is  hardly  perceptible;  the 
Bank  Act  is  still  being  obstructed; 
the  committees  on  redistribution  and 
the  Civil  Service  have  not  yet  re¬ 
ported.  It  will  be  well  into  July  be¬ 
fore  prorogation  comes. 


ffontlnned  from  Page  1) 

I  cipal  item;  and  that  it.  having  ob¬ 
tained  Grand  Trunk  junior  stocks  to 
I  the  face  value  of  .IT.OOh.ono  pounds 
I  for  nothing,  Canada  does  not  pay  the 
interest  on  the  Pacific  debenfiire.s, 
she  is  "having  It  both  ways.” 

(91  That  the  Grand  Trunk  raciflc 
Company,  under  (  .madian  manage¬ 
ment,  contains  potentialities  for  the 
future  development  of  rnnada  more  , 
than  commensurate  with  the  r,ina-  | 
dian  funds  which  have  been  Invested  j 
in  it;  and  that  the  English  funds; 
which  similarly  have  been  put  info  ! 
it  will  have  contributed  proportion¬ 
ately  to  any  benefits,  when,  in  due 
time,  these  come  to  fruition 

Only  F’aj  a  ble  TV  hen  F.ariied.  j 

No  official  statement  has  been  of-  - 
fered  as  to  the  results  of  the  confer¬ 
ence.  It  is  pointed  out,  however,  (hat  , 


r.  O.  PHESTERTOX. 

district  superintendent  for  Saskat- 
rhewan  This  latter  post  he  has  hqld 
up  to  the  time  of  hl.s  fresh  move. 


rOMBEVED  PROFIT  AXT)  LOSS  AfrOrN'T  OF  THE  f  AXAllI.VX 
tOXAERIERS’  r03IP.A>Y.  1  HIITED,  AND  ITS  Sl^. 

SIBIAKY  rOMPVMES. 

19Z2 

'iny  l«t  By  B.alaiioc  $64V.3,5#.ll 

SJ.3.»40.00 


Laurentide  May  Sell  Power 

Company  to  Buy  St.  Maurice 


.qeth  To  Interest  on 
Bonds 

To  Reaerve  for 
Depreciation  * 
Bod  dt  Doubtful 
.Accounts  and 
Peserve  for  AVar 

Tax . 

“  To  Dividends 

Paid  . 

“  To  Dividend 

Payable  91  .a  y 
15th.  1923  . .  . 

“  To  Balance  iit 

Credit . 


192,3 

April  30tb  By  profits  of 
Subsidiary  C  oni- 
panles  for  year 
to  date . 


ffoptiniied  from  PAge  1) 

The  ?t.  Marice  Co.,  by  a  peculiar 
coincidence,  is  in  exacily  the  same 
position  as  Einrentide  in  its  capitali¬ 
zation  structure,  a..s  a  year  or  so  ago 
its  bonds  were  exchanged  for  capital 
stock  so  that  now  this  consists  of 
jus’  under  with  no  pre¬ 

ferred  stork  or  bonds  outstanding 
■fhe  Laurentide  Co  .also  has  only 
common  stock,  which  is  outstanding 
to  the  a'mount  of  JjS.S'iiC'ibO.  .\t  a 
price  of  .615'f  per  sh.ire  which  Is  men* 
tioiied  for  the  St,  Manrice  Co.,  the 
cost  to  Laurentide  ^vcniid  be  about 
,^12  fiOu.OtiO.  so  that  it.s  share  in  the 


a  rapacity  of  165f>nn  horse  power, 
and  Sh.iwinigan  would  lequire  .ill  its 
surjilus  as  well  as  the  portions  of 
new  power  .available  from  the  St. 
.M.iurioe  Power  Co.  deve!oi>mcnt.  A 
lene-term  eontraet  with  the  Shawd- 
nigan  Co.  would  be  ample  protection 
to  the  Laurentide  Co.'s  mills,  so  that 
this  need  not  in  any  way  be  consider¬ 
ed  an  objection  to  the  prcpo.sal  to 
sell  the  Laurentide  Power  Co. 

The  Laurentide  Power  Co,  Incr-ens- 
ed  Its  dindend  from  4  to  5  per  cent 


By  Interest  on 
In^eKtmrntM 


Aggres.6ive  CatDpaign  Launched 
By  Canadian  Association  of 
British  Manufacturers  —  Sub¬ 
stantial  Progress  Already  Re¬ 
corded — Many  British  Firms 
to  Open  in  Dominion. 


last  year  Its  property  is  v, lined  at 
nearl.v  $20,000,000  ,ind  it  has  rapital 
stock  of  $10,500,000  with  funded  debt 
just  under  $9.000, nno. 


COjrBDTED  B.4L.YNTE  .SHEET  OF  THE  C  AXADUN  f  ONTERTERfe’ 
C0jlP-4M,  Ll.'nTED,  AND  ITS  SI  BSIIHARY  CO.UI’AMES. 

AS  AT  SOth  APRIL,  1923. 

ASSETS 

pnopERTY  ArcnrxT  , 

Beal  Eitate,  Plant.  Machinery,  Goodwill,  etc . Sl.90.„ir,4  . 

INA  EATMF.NT  AC  4  Ot  NT 

C  Ictorv  Bond*,  etc.,  with  nccrued  Interest  to  date  .  419.463  I 

CIBRF.NT  ASSETS 

Stock  of  Merehandl.e,  Stores,  etc.  ST6S.6.54.,2 

Areounts  Receltnhle.  less  Reseme  for  Bad  and 

Doubtful  Debts  . C  •  2fil. 11.3.41 

Cnsh  on  Hand,  and  In  Bank  .  .3S.497,4.3 

Bills  Receltnhle  .  20:S92.47 


The  Canadian  .Assoriation  of  Brit- 
isb  Manufacturere  and  their  repre- 
sentatnes,  formed  some  three  ye.^r.? 
ago  at  the  suggestion  of  i.he  ihcn 
Briti.sh  Senior  Trade  i 'ommi.ssionor, 
Ki.  T.  Miine.  .s  adopting  n  bro:'dc;iin.. 
out  process  with  a  mpw  to  furthe 
assisting  British  trade  with  thl- 
Dominion. 

M'ith  this  in  view  a  rommrnco- 
inent  has  been  marie  I'v  a  eanipaim 
for  new  menibris  In  the  .-ho  r 
lime  this  h.is  been  in  pro.ress  ,i  suTi- 
•stantial  iiercentage  of  new  m'‘m!ier' 
has  been  added  to  the  association 
and  efforts  are  being  (arricd  on.  I'n- 
usua!  enthu.siasm  has  lipen  met  w:th 
'in  a  number  of  quarter.?.  bu.?ino. 
men  who  visualize  the  inipor'ance  of 
'  increasing  intei'-Lmpire  trade  hems 
only  TOO  glad  to  jiut  their  shonlriei.? 
to  the  wheel.  .Among  thr.=e  new  mem 
hers  may  be  named  Laporte.  Martin 
Lt<^,  Mappin  &  M  ebb.  \V  G.  M.  S.'tep- 
herd.  lY.  J.  Bush  &  Co.  (C.inada)  I.td. 
James  Pascall.  Canada.  1-td..  Gour- 
rock  Ropework  Export  (  o..  Ltd.,  Ley- 
land  Motor  Co. 

.Secure  Siipiiort. 

The  object  is  to  secure  the  sup¬ 
port  of  influential  and  leading  mer¬ 
chants  Impoi'ting  Biitish  manufac¬ 
tures  into  Canada,  anel  unite  in  im- 
proiing  business  conditions  with  'the 
Dominion,  as  regards  freights,  tar¬ 
iffs.  banking  and  other  facilities. 
'Vhlle  the.  assoriation  is  only  some 
three  years  old.  Important  work  Iras 
been  done  by  the  tariff,  freight  and 
other  committees,  and  there  have 


WE  OWN  AND  OFFER 

$750,000 
KEEFEit  REALTY  COi 


teSPENDED  ASSET* 
Insurance  Freyuld 


(KEEFER  BUILDING,  MONTREAL,) 


LLABHITIES. 

CAPITAT.  STOCK 

\uthoriz^d  30.000  nhar^A  of  $100.00  oarh  $3.0 

$abA<*rlhed  nnd  iniiued  17*335  ftharet,  $100.00  each  full 
MORTf.AGF:  BO\US 

Authorized  and  Unued . .  .  7 

Held  hy  the  Company  .  $301,000.00 

Heleii<«ed  from  esrrof^  and  ranrelJed  60,000.00  a 


eV2%  First  CCIosed)  Mortgage  Sinking  Fund 
Gold  Bonds 

Dated  lit  June.  1923.  Matanng  lit  June.  1943. 

Principal  and  semi-annual  interest  (1st  December  and  1  si  June)  payable  in  Cold  at  the  Royal  Bank 
of  Canada,  Montreal,  Qua.,  Toronto,  Ont,  or  at  the  agency  of  the  bank 
in  Ntu>  York  City  at  the  holder's  option. 

Bonds  may  be  redeemed,  at  the  option  of  the  Corporation,  as  a  whole 
on  any  interest  payment  date  on  30  days'  notice  on  oi  after  Ist  June, 

1933,  and  in  part  for  Sinking  Fund  purposes  only,  on  or  after  1st  June, 

1927,  at  105  and  accrued  interest. 

Coupon  bonds  of  $1,000  and  $500  denomination,  with  privilege  of  registration  as  to  principal. 

TRUSTEE  AND  REGISTRAR 
Montreal  Trust  Co.,  Montreal,  Quebec 
LEGAL  OPINION 

£.  C.  Long,  K.C.,  for  W.  A,  Mackenzie  &  Company,  Limited. 

Brown,  Montgomery  &  McMichael  for  Keefer  Realty  Corporation. 

CAPITALIZATION 

Anthnrired  iRsced 

$1,000,000  J500.000 

760,000  760,000 

...60,000  50,000 


Tenders  Called 


.lune  9  .Noon  Prd  Deer,  $lu,0e" 
7  i)fr  (ont..  10  111;  talment.s. 

June  1-1.  Kitchener.  $.368,892.  .5  1-2 
per  cent..  lO  and  20  instalments. 

June  L5  Thessalon,  $30,000,  e,  per 
reiii  .  2u  instalments. 

June  30.  New  Glasgow,  N  S  .  $25.- 
000.  5  per  cent.,  42  years,  dated  Jul; 
3  1923. 

June  30-  Nntrp  Dame  de  la  Merri. 
S,  C  ,  $2.5.000,  5  1-2  per  cent.  40  yrs 
June  30.  Town  of  Sturgeon  Falls. 
Ont..  $25,000.  r.  per  rent.  10  insta#- 
meiits;  $20.000,  r,  per  cent.,  20  Instai- 
ments, 

June  30.-0  ounty  of  Inverness,  .V 
S.,  $50,000,  0  1-2  per  cent..  20  year.s. 


Of  which  8200.000.  arc  hcM  In  escrow  to  rciiccni 
n  like  amount  of  Sfnndaril  Shirt  Moniifac- 
turlna  t  o.  I.lmltcd  Bonds  ootstandinn. 

CrRRENT  MABIMTIES 

Accounts  payable,  Includlnit  War  Tax  far  192.3 

Aeerned  Interest  on  Bonds  .  .  . 

Dividend  payable  I5tb  May,  1923  . 

Wakes  Accrued . 

Bills  payabe  . 

Bank  Loans  Isecuredl  . 


RESERVE  FOR  DEPREPIATIOX  . 

PROFIT  AND  LOSS  ACCOENT — Balance  at  credit 


CONTINGENT  HABILITV  - - 

Bills  Recelynble  under  Discount  .  .  .  8117,448.93 

J-A-MES  N  LAING  1 

J  HARVEY  ROY  (  D.rcctrrs. 

Montreal.  23rd  May,  1923  ’ 

Verified  as  per  report  of  this  date 

RIDDELL,.  STEAD.  GRAHAM  and  HUTCHISON.  C.A. 
Auditors. 

The  Shareholders. 

The  Canadiaji  Converters’  Company.  Limited 
We  have  examined  and  audited  the  Books  and  Account.=  of  Th-  Canadia 
Converters  Company.  Limited,  for  the  year  ending  30th  April  If-’S 
e  , Jf'''_ft'''’'‘"5ories  of  Stock  on  hand,  as  certified  by  responsible  Offiria: 
of  the  CompanM  have  been  valued  on  a  oonservative  basis 
V,  "J”  "f  the  Property  Account  has  been  mad 

which  would  indicate  to  what  extent  Goodwill  (s  included  in  that  aceouni 

«me'm^n^er^s^.'“fhe^^'‘h«ve^Ino7«%  included  therein  in  th; 

manner  ap  th^>  ha^^  appeared  In  all  pr«»viou8  statement? 

t\>  certify  that  we  have  obtained  all  the  information  sort 'ovoiene,(e,„ 


Your  Clients 


Order'  for  nxtra  copies  of  fhe 
Piiblie  I  filitj  Aiinibor  of  The 
Fiiianei.ll  limes,  ohich  appears 
as  i»url  III  this  issue,  have  been 
reerited  ironi  finaneial  houses 
riiniiing  up  fo  nearl,T  1,000 
copies.  All  additional  siippl.t, 
lioweter.  has  been  printed,  and 
orders  eaii  be  filled  for  tJiose 
who  desire  extra  copies  to  send 
lo  client'  or  for  use  in  cornier- 
tion  oil  It  the  development  of  a 
nea  flieiilele  for  piihlie  utilif,v 
securities.  Orders  should  lie 
giien  wiflioiit  delay  to  ensure  lie. 
ing  fiJls-d.  The  rate  will  he  f-i 
for  $50  eepics.  and  $10  for  $100. 


Capital  StfMsk  (par  ralu*  $100) 
Plrat  (closed)  Mortgsee  Honda 
Second  MortgAKA  . .  • 


PROPERTY;  The  Keefer  Realty  Gerporatlon  will  aoqnlre  the  property  known  as  Cadastral  Jot 
number  1680  in  the  City  of  Montreal,  Que  This  property  has  a  troot&ge  of  123  ft.  on  St.  Cath¬ 
erine  Street  by  111  ft.  on  Mackay  Street,  and  oontainB  approximately  18,653  square  feet,  on 
which  the  Corporation  will  proceed  immediately  to  erect  a  modern  ten  storey  and  office  bnlldlns 
to  be  completed  not  later  than  March  1st,  1924. 

SEmRITT:  These  bonds  will  be  secured  by  a  first  closed  mortgage,  hypothec  and  charge  on  tha 
land,  building,  equipment  and  assets  of  the  Keefer  Realty  Corporation,  the  value  of  whloh  ia 
conservatively  estimated  at  $1,250,000. 

SINKING  PUNT):  The  Trust  Deed  provides  that  a  Sinking  Fund  of  $16,000  shall  be  provided 
during  the  years  1926  to  1932  inclusive,  and  $22,500  during  the  years  193J  to  1942  inclusive, 
bonds  redeemed  by  Sinking  Fund  are  to  be  cancelled  and  the  Sinking  Fund  Is  to  be  further 
increased  each  year  by  the  Interest  on  all  bonds  so  cancelled. 


'  CA. 
Auditors. 


Provincial  GovernmentTelephone  Systems 


!  oughly  ('■  y.cet  Ca-nadian  demands. 

;  several  e.'.e-tlme  Agent?  Tver?  me’ 

‘  with  wlzo  bad  had  to  discover  new 
I  ;:nef.  to  L-'irdie.  bscauf?  Their  prin'i- 
I  pal.'  had  te.cided  to  ’indertake  their 
I  own  branch  repref^ntatlon  in  Can¬ 
ada  .A  ; rowing  movement  in  this  d;- 
rc-ction  is  :  eported.  and  a  number  of 
the  mo.=r  '■  ggi'essive  nuEiness  houses 
either  hav'’  recently,  or  soon  will  in¬ 
stall  thf.r  own  housee  on  thi.=  side. 
Whi'e  thr-  is  to  furtha-  Bri'- 

ish  iatpo.'t?  it  win  also  add  consid- 
e;ab!v  to  anadian  capital  and  thc- 
developmen'  of  the  Dominion. 

It  is  claimed  by  the  aEsoriation 
that  with  the  growth  of  Canadian  in- 
du.’trie,.'  more  and  more  British  man¬ 
ufactures  w^n  be  imported,  and  in 
this  the  analogous  caso  of  Germany 
is  cited  Tha’  country  prior  to  the 
war  was  the  cieat  industrial  cotm- 
iry  on  the  Continent,  with  exports' 
fcoond  only  to  thos’  of  Great  Britain, 
but  at  the  same  time  it  was  easily 
thie  largest  buyer  of  Bi  itish  merchan¬ 
dise  and  manufactures. 


vate  owner-  i'esi'lentlal  and  14  909  rural.  .  In  Al- 
.  ^  berta,  on  the  other  hand,  fhe  rural 

i_oe. .  telephones  predominate  with  nenrlv 

the  largest  jo.oqo.  -with  bnjsiness.  14,<Vio.  jri  Cas- 
!g  slightly  katchewan  there  is  a  similar  cond:- 
lared  with  rion,  with  over  12,00o  rural  tele- 
ind  $9  000.-  phones,  eomparod  with  s  500  bu.t’r.ess 
and  10  .500  residentia!. 

number  of  Figures  of  revenue  and  expendl- 
e  systems  lure  covering  eovernmen’  systems 
n  the  num- j  show  .Manitoha  with  a  net  operating 
in  the  gov- '  profit  of  549-2. ociO  and  .Alberta  $158,- 
lit’le  over  099.  The  gross  revenue  in  al’  three 
fi  a  tot.al  of.  cases  ran  12.990  000  and  53.- 

third  with  I  000,000. 


W.  A.  Mackenzie  &  Co.,  Limited 

INVESTMENT  BANKERS 

104  SPARKS  ST.  608  TRANSPORTATION  BLDG. 

OTTAWA,  ONTARIO  MONTREAL,  QUID 


Manitoba 
I  2.948,263 
3,449.395 
*492.132 
iiecc 
$17,946,093 


Gross  revenue . 

Operating  expenses  . . 
Net  operating  revenue 

Operating  ratio . 

Funded  debt  . 


88  KINO  BT.  WEST 
TORONTO,  ONTARIO 


-Deficit. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  9,  1923^ 


BUILDING  COST  DEG'NS. NEW  ADVANCE 

Constrcjctioo  Now  More  ExpeoaiveTban 
Cornmercc  Depatrtrr>ef>t.  Learos 

"nlff^anrei&'iais’iaiT'isis'ias^isizo  i?^i 


Abitibi  Power  &  Paper 
Jk  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


The  Laurentide  Company 

Limited 

GRANiyMERE.  QUE. 


Capital  Increased  From  £100,- 
000  to  £500,000 — Net  Profits 
Show  Notable  Advance — Ex¬ 
isting  Contracts  in  Canada — 
New  Capital  Raised  to  Take 
Care  of  Expansions. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


(From  tlio  I/onrton  Riiroan  of  Tlio 
riniinrisl  Tinios.) 

Ijondon.— Tho  rrpnrt  of  tho  pulp 

■  and  pappr  house  of  Berker  &  f  om- 
I  p.iny,  London,  Kns.,  which  holds  ox- 

I  tensive  Interests  in  fanada,  reflects 
!  the  Kfcat  extension  of  its  rami- 
I  fications. 

I  DiirlnK  the  past  financial  year  the 
'capital  of  the  company  was  increas- 
,ed  from  X  100.000  to  X  500.000.  the  fi 
'  per  cent,  debenture  stock  from 
'  X  100,000  to  X 200,000,  and,  in  addi- 
!  tion. X 300,000  7  per  rent,  .'i-yea.r  no' 
were  created  and  issued  on  the  puli- 
lic  market  In  lOnRland  In  .November. 

,  The  expansion  of  investments  fol- 
I  lowing  this  big  enlargement  of  capi- 
'  tal  Is  shown  in  the  increase  of  In¬ 
vestments  in  allied  undertakings 

■  from  X  86,300  to  X  854,500. 

^  Extensive  Holdings. 

'  Becker  &  t'oir.pany  now  has  im¬ 
portant  holdings  in  the  Sagitenay 
Pulp  &  Power,  the  Bay  Sulphite,  the 
■riyde  &  Sis.siboo  Pulp,  and  otlier  big 
I'anadian  kitidrr'l  unilerfa.kings,  and 
in  'Rtich  British  enterprises  as 
('barles  Mnrsden  Al-  Sons,  the  Donside 
T’aper  and  the  Ksparto  Paper  Mills, 
the  last  of  which  raised  X50u,fai0 
eapital  some  two  months  ago. 

Net  Profit  G.afns. 

The  net  profit  for  the  past  ye.-ir 
amnunfs  to  XR2,700  eonipare.d  with 
X  21,300  for  the  previous  year.  In 
1021-22  the  net  profit  was  equal  to  coiding 
over  25  per  cent,  on  Investmi'iits,  ports,  1 
while  last  year  it  was  not  qltite  lu  lOO,  cot 
per  cent.  This  indictites,  of  course,  1022  ant 
that  much  of  tlie  money  put  into  tiie  leads  wi 
Iiitslness  has  not  had  lime  to  become  hec  seci 
productive,  and  that  an  increase  (or-  Western 
responding  to  the  ilse  In  ch.'irg'^s  the  .Mar 
!  may  leaisonably  be  look.  rl  for  In  tin  in  (}ueb 
next  accounts.  The  cost  of  the  capl-  Ontario 
tal  issues,  amounting  to  X  10.200.  is  alicad  o 
to  be  written  off  revenue,  and  after  and  Mai 
paying  a  dividend  of  7i/l.  per  cent,  / 
i  X 28,200  is  rarried  over,  as  eompared  '  / 
with  X 23,200  brought  in.  The  divi-  Diirln 
dend  for  1921-22  was  15  per  cent.,  awtirdef 
and  represented  X  15,000.  wiierons  tiie  'f,u7,2in) 
lower  dividend  of  7’,2  per  cent,  for  yoar  agi 
^  this  year  calls  for  £37.500.  jnlal  sit 

Ten-vear  f'ontracts.  in^  acco 

Contracts  extending  over  10  years 
have  been  entered  Into  with  the  as-  rj.-,r;  pfj 
sociate  enterprises  in  r.'inada  Cor  tlie 
delivery  of  large  qiuintitics  of  me- 
chanical  and  sulpliite  pulp,  and  the  .jjji 
whole  of  these  have  already  been  f’.f^^t'e 

j  sold  forward  to  p.ip.  >■  makers  and  ’ 

newspaper  proprietors  in  Great  Bril-  ^ 

ain  and  l-'ranee.  On  these  contracts 
alone  commissions  of  over  £40,000 
I  perannnm  accrue  to  tiio  eempanv.  rhe 

building 

Await  50x1  Report,  logical 

The  note  prospecttis  in  November  during  t 
put  future  profits  on  a  conservative  is  now  1 
basis  at  a  minimum  of  X  130.000.  q'ho  there  is 
company  had  the  full  use  of  the  (  xirn 
funds  raised  last  year  for  les.s  than 
three  months,  and  it  is  to  tlie  next 
report,  therefore,  we  must  look  to 
sen  to  what  extent  the  expectations 
of  the  dlr(>cfors  are  bein?,  justified. 

Such  evidence  as  the  past  year's  ac¬ 
counts  afford,  howev'er,  is  of  a  highly 
rattfifactory  nature. 


Pf/?Cf/\/T/A/C/?fA5£^  Oyf/FA\/f/?AGf /9/^C05r 

1913  --^%  1916  -fU7%  1919 

1914.?-  O  1917  —•►103  ISTjO'  +  IS^  I9Z3-+II 

1915  _  +5  19)8  -+I16  I9ZI  —♦■117 

_  (fOPYttlSHT  I0Z3  fjy  SCIENCE  SEOVlCC.  WASHINGTON,  P.C.. 


LIMITED  I 

J  Manufacturers  of  j 

k  Bleached,  Easy  Bleach-  ! 
^  ing  and  Strong  Sulphite  | 

Lumber  •  Shingles  •  Boxes  l| 

ii 

General  Office:  VANCOUVER,  B.  C.,  Canada  i| 

Plants  at  Woodfibre,  B.C.  Swansea  e 

Bay,  B.C.,  Port  .Mice,  B.C.  ;i 


Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


Building  Activity  Exceeds 
Boom  Period  of  Decade  Ago 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


throughout  rity  dwellers  toward  the  suburbs, 
greater  ai  -  With  these  two  influences  operating 
since  the  together  it  is  not  .surprising  that 
igo.  Gon-  there  has  been  such  a  tremendous  de- 
durlng  the  mand  for  new  construction. 

1  year,  ac-  |  . 

uilding  Ite-i  I  rban  Activity. 

Building  on  the  outskirts  of  Mont- 
o  I-  o  't'nfo'wer  and  many  cities  in 

"i  Gntario  continues  very  active.  Most 

-  IvKi  ’  tho  of  the  subiirlian  building  is  reslden- 
e,,n  .  1  1  tial— moderately-priced  homes  for 

n  iri'ng  I  owners'  occupation  The  increasing 
,  7  prjpularity  of  the  autonrobile  has 

I  m' !  oaused  a  pronounced  trend  toward 
^  '  the  suburbs  which  far-seeing  men 

*  believe  is  only  begun.  It  Is  appar- 

ngui.n.  j,  j^yny 

(,  y/  :  years  to  satisfy  the  present  potential 

'demand  for  suburban  dwellings.  It 
n  contracts  would  seem  that  the  present  pros- 
ited  to  .HO.-  perity  in  the  building  field  is  sound 
14,827,300  a  in  nature  and  will  endure  over  a 
argest  May  |  considerable  period  — not  at  the  pres- 
ntial  build-  ent  rate,  but  in  volume  sufficient  to 
cent  of  the  sati.sfy  the  industry, 
to  $14,897,-' 

mounted  to'  ITamperc'd  In  I .  S. 

'nt;  indus- '  Building  activity  in  the  t'nifed 
or  9.2  j^er  states  is  being  hampered  by  a  rapid 
ilities  $1.’,-  ,Tnd  unjustified  Increase  in  material 
The  value  ^  labor  co.sts.  By  way  of  con* 
k  reported  I  building  material  prices  in 

"0-  Canada  have  advanced  less  than  12 

^  I  per  cent,  from  the  low  of  last  year. 

Ill  the  main,  conditions  throughout 
d  pace  of  tlie  Itominion  are  satisfactory.  In- 
latural  and  dustry  is  extending  its  operations  and 
af  building  showing  a  gradually  widening  ntar- 
war  period  gin  of  profit-  there  is  liitJe  or  no  un- 
In  addition  employment  and  a  itarticularly  easy 
ovement  of  ^  money  situation  prevails. 

I’rnviiicial  Totals. 

The  figures  for  the  Trovince  are  as  follows  ;  — 

No  of 

Provinces.  Prnicets.  Value 

Ontario .  1,8, =.6  $23,050,109 

(iuebec .  kill  9,545.400 

Bl'ifish  Columhia .  187  4,39n.60ii 

^lanitob,-', .  278  1,181.200 

Saskatchewan .  Ill  7.18.800 

Alberta .  74  702, COo 

New  Brunswick  .  34  392. 40n 

Nova  Scotia .  ,58  383,500 

Prince  Iklward  Island .  11  324  000 


FALSE  ECONOMY 
versus 

TRUE  ECONOMY 


Largest  Manufacturers  of  Paperboards 
in  Canada 

MAN  TFACTr  niNTi  AL.I/  rtRAOKS  OF  TIIF,  FOM.OXVTNr,  nOAnr>«: 

(HII’BBARB  NKIVSBO.VIM*  VAT  MMvB  BOARD 

STRAWBOARD  IVOODFFLl*  BOARD  ( O.VTAINER  BDARD 
AVHITK  PATENT  (  OATED  BOAliD  AND  SPEtlALTll  S 

illll.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

11AV1I)  K.  ROllKRTSON  CH.AS.  E.  WIIITTE.N 

(•mioral  .Maiiasor  het  refary-Troasurpr 


cost  of  T01JP  iitnffonpry  ootjlf!  hp  maintained 

I  low  iPApI  by  a  ftpJeptlon  of  a  chrup  Kradp  of  pappr 
k*  blit  on  all  mIiIpm  there  la  abundant  proof  that  the 
t  iM  uh%fiyA  the  cheapPut  In  the  Ionic  run. 


So  with  »*rpr:RFf\E  mvmn  fn-^ronn — bpranKp  the 
nierp  fraPlb>n  of  »  eenf-^ppr  letfer— that  It  entnll.t  above 
the  price  of  ordinary  f»ta1ioiipr> »  avIII  enatire  the  iinPi>t 
(liiallty  obtainable.  t'omuiaiidluM  attention  and  reitpect 
p%  pr>  w  here. 


J.  O.  G.  KKRRY 
President 


SI  rKRFINK  LIM:X  RFf  ORP  l»  nn  all-raic.  tab  aired, 
loft  dried  paper  of  e.vfremely  fine  texture  and  color — a 
pfiper  that  of  itf*elf  be<(peak.«<  dignity*  Mtability  and  char¬ 
acter  for  the  eomuiuniouti4»n  which  It  conveys. 


Awarded  Gold  Medal  .Antwerp,  lSS.%j 
Gold  >fednl  ChteaKO,  1S93.  and  Le  (truud 
Prl.c  Pnrtv,  1000. 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


'Ss.RO  eland 

Paper-  Companu 

-  M-O 


Mills  at 

St.  Jerome,  P.Q.., 
and 

.Motit  Rollaud,  r.Q.. 


Hlsh  erade  p.aper  makers  since  1^: 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

L(X>k  For  It  In  All  Your  Office  Stationery 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


/  I  The  Canadian  Converters’  Co 


THIS 

WATERMARK 


guarantee: 

QUALITY 


Total  for  Dominion 


% 

Howard  Smith  Paper  Mills  Limited 

MONTREAI. 

Mills  at  Bcauharnois,  Que.  Crahlrce  Mills,  Que. 


Doininioii  ToLils. 

The  Dominion  figures  accoirtlng  to  cla.-.sification 


(Eroin  (.h(‘  Calgary  Bure, in  of  rhe 

Finiineial  Times  ) 

Calgary.— Alberta’s  new  Debt  .Ad- 
.iu.'^i.ment  Act  will  liccom.'  cffrciivt' 
oi,  .Tune  1,  the  new  mc.Tsin-e  to  Itc 
unde.r  the  giilriance  of  K.  .1.  F.-cam  of 
tb(  Public  Utility  Bnnnl,  who  h.i.s 
itcen  api>ointefl  “director"  of  both  the 
voliint.Try  debt  adjusting  bureau 
which  applies  over  the  whole  prov¬ 
ince,  and  the  -area  In  the  south-east¬ 
ern  part  oif  the  province  where  the 
semi-niora'oriiim  .echeduie  will  im  m 
effect  under  section  two  of  the  .\cl. 

Slot  Miicliine  T.ax. 

The  .Attorney-Gencfars  Depnri- 
inent  has  made  arrangement  to  col¬ 
lect  t.he  new  slot  machine  tax  whicli 
is  effective  .lune  1,  this  impo.sjug  a 
license  of  $50  yearly  on  all  slot  ma¬ 
chines  In  the  province.  Provincial 
and  munclpal  police  and  provincial 
inspectors  are  providing  forms  upon 
which  application  for  licenses  may 
b('  made,  and  if  machines  are  not,  li¬ 
censed  after  .lune  1  legal  action  may 
be  started  against  the  owners.  Un¬ 
der  statute  law  amendments  of  last 
session  slot  machines  may  be  legally 
operated  in  billiard  and  pool  rooms. 


Manufacturers  of 

Ready-to-Wear 

Garments 

Meri’s  and  Boys' 
Women’s  and  Children’s 


Apartments...  , 

(  liiirclies . 

I'aetories . 

Putdic  garage.s  . 

I  lospit.'il.s . 

Dotrks  and  clubs 
Dfficc  tniildings 
Bcsiilenct's  ...  . 

Schools . 

Store.s . 

Theatres . . 

\Va  rchou.ses  ..  . 


The  original  and  only 

one-piece  collar 


Total  huildings  ..  . 

Brirkes . . 

Dauie  ,iud  wharveF  ..  . 
Sewers  and  watermains 
Koads  and  streets  ... 
General  engineering  ... 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Tot.al  for  Dominion 


.Bills.  Diniited,  who  Is  also  president 
ot  the  We.-iern  (Jueliee  Power  Gom- 
piny.  The  11nanr!n.c  of  the  M'e.nern 
Quebec  Paper  Mills  at  St,  Andrews, 
Que,  is  pi-ogressing  rn.pidly.  This 
company  i.s  issuing  bonds  which  are 
guaranteed  as  to  principal  through 
insurance  and  which  have  other  fea¬ 
tures  wliich  make  them  part.icularl? 
attractive  to  the  Investor  because  of 
their  elements  of  safety. 

The  preparations  for  the  opening 
of  The  plant  are  progressing  but  it  is 
not  expeeted  that  the  mills  will  be 
producing  before  October, 


BoxlK  N  ote 

Bond  and  Stock  Certificate  Producers 


(From  (he  Loiulon  Burciiu  of  'I'lie 
I  iiiiiiiciiil  Times.) 

Ivondon. — The  report  published  in 
London  td  the  .N'jitional  Drug  «.v 
Ghemical  ('(impan,v  of  Canada  shows 
that,  notwithstanding  a  loss  of  piir- 
[  cliasiirg  power  in  G.anada.  due  to 
general  depression  and  lower  prices 
realized  for  crops,  the  net  profit  in¬ 
creased  dining  the  year  ended  Janu¬ 
ary  31  last,  by  X3.600  to  £  47,000 
sterling,  reckoned  at  par  of  ex¬ 
change. 

Benefit  IS  expected  to  accrue  in 
the  near  future  through  the  Inaugu-i 
ralion  by  the  Government  of  an  ac- 
i.\('  inimigiation  policy,  and  with  aj 
v'rw  to  phicing  the  company  in  a  po- 
.■^kion  to  take  full  advantage  of  oiv 
pnrtunities  as  they  arise  the  possi¬ 
bility  of  an  issue  of  capital  is  fore- 
shariowc',1.  particularly  as  the  total 
of  first  preference  shares  out.stand- 
ing  is  being  gradually  lowered  by  re¬ 
demption. 

.After  paying  tlie  dividend  on  both 
classes  of  preference  rnpital  the 
amount  remaining  to  be  carried  for¬ 
ward  is  increased  from  £20.100  to 
£21,1)00,  ! 


330  Coristinc  Building 


or  not  slot  machines  are  legal  in  .\!- 
berta  is  to  be  entered  by  the  Attor¬ 
ney-General's  Department  in  the 
courts  in  a  few  days’  time.  It  will 
be  brought  in  a  friendly  way  against 
the  president  of  the  .Alberta  Billiard 
Koom  .Association,  and  will,  if  neces¬ 
sary,  go  through  the  courts  to  Ot¬ 
tawa. 

The  decision  of  the  Alberta  Goiirt 
of  Appeal  last  year  was  that  the  oia- 
chlnes  were  not  gambling  riev'ces.  .A 
new  finding  is  now  desired,  but  in 
any  ca,se  it  will  be  possible  under  an 
amendment  to  the  Criminal  Code,  to 
appeal  up  to  the  ?uprenie  Court  of 
Canada,  which  previously  could  not 
he  done  except  in  case  of  conviction. 
The  department  of  the  Attnrne,v-Gen- 
eral  looks  upon  the  test  as  one  of 
great  Importance,  in  view  of  the 
large  mimher  of  slot  machines  now 
in  operation  in  the  province 


Banks,  Municipalities  and  Corporations 


Branrhrtm 

Montreal,  Toronto,  Halifax  &  New  York 


Read  Office 

Ottawa,  Canada 


XFB  BRANCH  FOR 

FROVINCIAE  BANK. 

The  rrovincial  Bank  of  Canada 
announces  the  opening  of  a  new 
hr, inch  at  Danville.  Quebec.  The 
hank  is  already  interested  in  that 
district  through  hrtinches  at  A'icto- 
riaville.  Warwick.  Asbestos.  Wotton- 
ville  and  W  indsor  Mills.  The  man¬ 
ager  of  the  new  branch  is  J.  H. 
.Michaud,  formerly  manager  of  the 
hank’s  branch  at  St.  Quentin,  \.B. 


The  World's  Most 
Envied  Tire 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


Timber  and  Lands 

FOR  SALE 

On  the  north  shore  of  Lake  Huron 
I  near  White  I-'ish  River.  Full  infor- 
!  mation  given  upon  request. 


s.  E.  n.E.AKiNG  norsi: 

Al.ANAGE.MENT  (  H  VX('rE, 


318  Board  of  Trade  Building 

UN  644-5-6  MONTREAL 


The  Toronto  Stock  Exchange  Clear¬ 
ing  House.  Limited,  has  come  under 
the  management  of  the  Chartered 
Trust  &  Executor  Company  of  To¬ 
ronto. 


AVE.STER\  Ol  EBEC  FAFER 

ISSUE  IS  seelim;  avell. 

Accordin.g  to  R.  W.  Barclay,  presi- 
den-t  of  the  W'estern  Quebec  Paper 


TH?  TOKOMO  GEXERAI.  TRUSTS 
(ORFORATIOX, 

2oS  Bay  SL,  Toronto 


THE  FINANCIAl  TIMES,  MONTREAL.  JUNE  9,  1923 


Standard  Mining  Exchange  has 
Grown  Very  Considerably  from 
Early  Beginnings  Back  in  1 897 


TO  UNDERWRITERS  of  Securities. 

Our  mailing  list  is  extensive  and  complete  and  our 
equipment  modern.  We  are  able  to  place  a  prospec¬ 
tus  in  the  hands  of  our  clients  expediciously. 


Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  Wire  connections  with  Xew  York  and  Toronto. 


ypars  liHrli  .Mr.  Murray  wii.hrh'rv. 
from  ihp  firm  arul  Mr.  Mali  lias  r.'ii- 
iiprl  on  llir  liiisinp.ss  actirrl:.  i",  cr 
sinrr.  Thr  prpsidency*js  not  t’n  first 
offiro  lirlfl  1m  Mr.  Hal!  as  Im  holfl  *hr 
officp  of  spcrrlary  fnr  some  ytars 
and  in  \va,s  ricp-pi'f'-^iflt'i''*. 

P.  N.  I.orsrh.  of  I.orsph  &  (  oni- 


LOUGKEED  &  TAYLOR,  LIMITED 


OSLER,  HAMMOND  &  NANTON 

Winnipeg 


'Every  Prospect  That  Alberta 
Will  This  Year  Astonish  the 
World  in  Her  Grain  Produc¬ 
tion”  is  View  of  One  Western 
Correspondent  —  Progress  to 
Date  Most  Satisfactory. 


GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


'I'vith  thp  intfipst  rtcvrlopinp  in  thP 
I  mines  of  Norlhorn  fanada  tlip  Stand 
'  ard  Exchange  has  taken  on  the  ap- 
j  pearance  of  a  busy  placp. 
j  This  exchange  had  its  gpnrsi.s  in 
i  the  Toronto  Mining  Industrial  Ex- 
1  change,  which  was  formed  at  a  gatli- 
I  erina  held  in  the  offico  of  Co'oncl 
I  .lohn  .\.  Currie  in  ISfiT.  \i  tliis  time 
:  the  Rossland.  R.C.  Ixiom  war  at  if.s 
i  height  and  this  was  follow  ed  a  ron- 
i  pie  of  years  later  In  the  stampede 
j  for  the  Yukon.  .Miniit  the  time  of 
I  this  latter  enterprise,  an  amalcama- 
'  tion  of  the  Toronto  Mining  Exchange 
took  place  with  the  Standard  Mining 
Exchange,  and  the  name  of  ilv  lat- 
'  ter  organization  was  assumed  Tn 
>  ISflft  the  exchange  became  aff  I  ated 
'with  the  Board  of  Trade. 

For  quite  a  while  the  men  ng,-  of 
I  the  Standard  were  held  in  the  old 
I  Board  of  Trade  building  at  ’be  cor¬ 
ner  of  fYont  and  Vonge  street.;.  To¬ 
ronto.  Since  tfiosp  da.t.r  tiny  have 
!  had  buildings  sucers.'-n el>-  u  Scott 
street  and  then  King  street  west, 
where  they  are  now  loi-ated  Plans 
I  for  a  more  up-to-date  build  have 
been  drawn  up  and  a  sul.ib’r  site 
[chosen  and  it  is  expected  b  'oielong 
the  Standard  will  agam  have  a  new 
home  instead  of  their  prr,-en:  cramp¬ 
ed  quarters. 

Only  tw'o  members  ot  the  ongical 
exchange  are  now  actnely  associated 
with  il.  F  Asa  Hall  and  P.  G,  1/orsch. 

I  The  membership  now  numbers  about 
I  46  and  the  raliic  of  a  seat  on  this! 
i  excJiangp  has  appreci.ited  appioxim-l 


(from  Hie  CaliaiPT  Bureau  of  Tliei 
I  hiniicial  Times.) 

>  t  algary.  -  AVhalever  the  future  has 
in  store  for  .Mberta  in  the  way  of 
moisture  between  now  and  harvest 
time,  the  province  is  already  assured 
of  a  crop.  That  is  the  very  definite 
opinion  expressed  by  leading  agriciil- 
tiirists  in  view  of  the  splendid  rain¬ 
fall  of  the  past  month.  The  prrei- 1 
pitaUon  for  May,  according  to  the  in¬ 
struments  of  the  Dominion  Melcoro- 
iogical  branch  in  (’algary.  give  a  to¬ 
tal  of  of  4.16  inches,  breaking  all  rec¬ 
ords  for  past  years.  .May.  1iH6.j 
w  lii'’h  we.s  p  bumper  crop  year,  had  i 
,ii  record  of  only  3.16  inches;  May.| 
Pil’i.  an  extremely  "wet"  .rear,  hatlj 
liiit  3.<ifl  inches,  while  May  of  1911  i 
registered  but  1.17  Inches  anil  w-as ' 
Mill  a  good  crop  year.  i 

Itroiifflit  (  Tele  Broken. 

H  W,  \\  ood,  president  of  the  I'nit- ' 
ed  Farmers  of  Alberta,  and  others 
prominent  in  the  agrarian  movement 
of  the  province,  some  time  ago'  ex¬ 
pressed  tbe'r  belief  that  the  cycle  of 
drought  e.xpeilenced  in  many  sec¬ 
tions  of  the  province,  had  been  brok¬ 
en.  Those  who  at  the  lime  were  in¬ 
clined  to  be  skeptical  at  such  fore- 1 
casts  are,  now  more  than  convinced' 
that  they  were  right  and  a  great' 
jwave  of  optimism  is  beginning  to' 
sweep  throughnut  the  we.st.  1 

Molsfiire  Supplied.  ' 

Fp  to  a  few  days  ago  the  northern  | 
part  of  the  province  was  in  need  of  | 
moisture,  but  this  ha.s  now  been  rec¬ 
tified.  .\s  much  as  twent\  six  hours' 
constant  and  heavy  raA  has  fallen 
in  that  sfvetion  which  has  completely 
changed  the  whole  outlook,  and 
northerners  are  now  in  a  most  hap¬ 
py  frame  of  mind. 

Rniiis  in  SouMi. 

It  is  In  the  great  wheat  belt  of 
the  South  that  the  bulk  of  the  rain'- 
have  been  experienced.  So  great 
indeed  has  been  the  moisture  from 
Eeihbridge  to  the  ('rows  Nest  pass 
dislrirt  that  two  bridges  west  of 
Hlairmore  have  carried  away  and 
ihat  there  is  six  feet  of  water  over 
the  road.  The  water  is  over  the 
railway  track  in  many  places  be¬ 
tween  Coleman  and  Burmis,  and  va¬ 
rious  creeks  and  river.s  are  on  the 
rampage. 

.41  the  present  time  there  Is  every 
Indication  that  the  present  moisture 
will  eontinue,  although  there  is.  gen¬ 
erally  F]>eaklng.  sufficient  precipita- 
all  e.rops  well  Into 


The  Fact 
Remains 


Governments  Corporation  & 
Western  Municipal  Bonds 


Space  will  not  permit  enumera¬ 
tion  of  the  various  points  in 
which  The  Great-West  Life  ex¬ 
cels.  but  the  preference  shov.n 
by  the  public  for  this  company, 
and  the  amount  of  new  busi¬ 
ness  issued  clearly  demonstrate 
its  standing. 


BUCHAN  &  COMPANY,  UMITED 

713  H£R.\LD  BUILDING 
CALGARY  -  -  ALBERTA 


It  you  would  like  to  know  mori 
about  this  great  Canadian  com 
pany,  vvrilc  to 


W  ESTERN  MONEY  FOR  WESTERN  NEEDS. 


The  Great -West  Life 

Assurance  Company 

Dept.  "0  33”  Head  Office  -  -  Winnipeg 


-  Authorized  Capital.  . 
Subscribed  Capital .  . 

Prcifidfint 

B  McKKNZIK  GUNN,  LL.B. 

Managing  Diret'tnr 

G.  M  ARGUE.  M  D. 


V.  ASA  H  U  E. 

Ncu  prev'denf  of  Hie  .standard 
Stock  'tiid  'lining  I'vriiniigr,  I'orouio, 


t'lcePresIdenr 

ANDREW  WISHAR 

Secretary  and  Treasure 

D  JONES. 


pany,  the  first  vicc-prosidcnt.  h.as 
been  ronnected  with  the  exch.anep 
for  about  in'ieen  .vear.s  and  in  that 
lime  has  held  the  offices  of  director 
and  3nd  vice-president.  Mr.  l.or.sch 
w  as  liom  at  Toronto  and  previous  to 
.ioining  Ixirsch  &  co..  was  with  the 
Ro\al  Insurance  c  ompany. 

I*.  G  Kicly.  of  Kiely  &  Smith,  holds 
(he  office  of  second  \  icr-president. 

Fred.  J.  Crawford.  secrPtar>-lrea- 
surer.  was  a  director  for  the  years 
li'L'l-y?.  Mr.  Crawford  has  been  in 
.iisiness  under  his  own  name  since 
IliL’o  and  previous  to  that  was  floor 
man  for  .1.  I’.  Bicklo  &  Co. 

I).  G.  Dors<h,  of  Ixirsch  &  Co.,  one 
i  f  the  original  members,  is  still  serv¬ 
ing  the  exT'hange  in  the  capacity  of 
•  i  rector.  .Mr.  Ixu'sch  b.is  held  every 
ctfice.  with  the  exception  of  se>crp- 
tary-treasurer  and  was  president  of 
ilie  lixchange  for  a  peiiod  of  two 
yr.'irs.  rrevlous  to  going  into  busi¬ 
ness  under  Ills  own  name.  Mr.  Lorscli 
was  eonnected  with  A.  F,  Gslrr  &  Co. 

Other  dliTClors  are  as  follows;  .1. 
F.  'Vest.  laniis  J  'Vest  iV  Co.;  J.  T. 
Fa.-lwnod;  .N.  C.  Urquhart.  N.  C.  Ur- 
luhart  A  to.;  and  .1,  1*.  Cannon  of 
;.  1’.  I  annon  co. 

.New  niemheis  eleeted  to  the  Stand- 
.iid  .<tock  K-  Mining  Kxehange  from 
.tau.iary  1.  to  date,  are  as  follows;  j 
I,.  ,1,  Harmon,  of  I,.  .1.  Haimoii  A 
Co,  Mr.  Hannon  has  been  actively 
engaged  in  the  hrokeraae  business  in 
Toronto  tor  mau>  ycai.s 

F.  G.  ."411011,  of  F.  t;.  Snort  A  Co. 
'!r.  f  nort  at  one  time  war-  floor  trad¬ 
er  f(u  Fred.  'I.  Fisher,  and  also  rou- 
iieeted  with  "att  &  "'att.  the  w-'ll- 
know  n  Toronto  stork  luoki  t  i 

H,  'I'horbiun.  of  H,  Thor- 
Imrii.  Mr.  Thorbiirn  w  is  a  panner 
in  the  firms  of  Uirhaidsnn,  Shepp.ard 
A  Thorburii.  and  Thorburn,  '.'w.-oi- 
man  At  Co.,  before  entering  l)Usin''rr- 


Sound  as  the  Dominion 


HE.W  OFFICE 


224  CURRY  BLDG 


WINNIPEG, 


Over  92 ''p 

of  the  inreshnents  of  The  fommer. 
cial  I  ife  ore  gnaranfoed  inresfinenls, 
such  as  Vieforj  Ronds,  Aliinirfpai. 
Bond'  and  Sclioo?  Dehenfnres. 

■t  ome  with  the  Commercial" 


W.  u.  Burgee— W.  B.  Wood. 

Burges  &  Wood, 

lavrelmeata,  la■l■r■•lce>  Rental*,  Real 
Eatate.  Bonds,  Etc. 

Reterenca  Bank  of  Nova  Scotia. 


Black  &  Armstrong 


(Sucerssors  lo  Robinson  A  Black.) 


REAL  EST.4TE  XAitJATIOXS. 
RENTALS. 


lIL  Un  OFFK  E  —  ED3I0NT0N. 


Farm  Lands,  SInrtgnges  end 
Inaurance 


40K  Paris  Rnilding,  Winnipeg,  ada 


PROFESSIONAL  CARDS 


We  have  applleatlm*  for  money 
on  flrat  cloaa  mortgagea  at 
and  Invite  rorreapondenre  from 
Inveatora  dralring  Investments  ot 
this  kind. 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

TKANSI’ORTATION  BUILDING 
120  St.  Janie.*  SU  Montreal. 
Tel.  Main  1250. 


WOODS.  SHERRY  fOLLlSSON  &  FIELD 
WOODS,  SHERRY.  MACALISTER  &  CRAIG 

nARRISTERS,  SOLICITORS.  NOTARIES 


Company 


E.B.Wnoda  ,K.C.;  J.  C.  Sherry,  J.  T.  J.  Colliann 
S-  W,  Fi#»ld,  J.  Macalistflr,  W.  D.  Craij, 

J.  1>.  O.  Mothenill. 

EDMONTOM  Alberta.  Cmhtm:  Bin^rood 


H.  M.  E.  EVANS 


Head  Office :  WINNIPEG,  Canada 


CONSL  LTIN  G  ENG  I N  K  K 


&  Co.  Limitod 


Total  Assets:  52,928,337.62 


Bennett,  Hannah  &  Sanford, 

rABRIPTERP.  BOLICITriRS,  ETC. 
bOO-(W»3  tAnoestrr  Rldf.* 
CAL(>AKY,  ALTA. 
r*bl«  Arfdrfpa:  BenfoM. 

Hon.  B.  B.  Bfnnott.  K  C. 
AloTanriFF  Vlannah.  T\  L.  Bsnford,  TLA. 

O.  IL  Might.  K.  O.  Chambert*  LL.g. 

H.  A.  Nolan,  M.C.,  M  A. 


FINANCIAL  AGENTS 


BEAUBIEN,  BUSFiELD 
&  COMPANY 

CONSULTING  ENGINEERS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

G  tneral  Agentt.  Montreal 


tion  to  c.^Try 
July. 

There  i.'i  every  prospect  .lust  now 
that  Altierta.  will  thi.s  jear  .astonlsti 
the  world  in  her  grain  production. 


r.  N.  I.OIIM  H. 

New  fir'f  Hce-presideiif  of  the 
Standard  Stock  A  Mining  Kxiluinge, 
Toronin. 


Union  Bank  Building 

EDMONTON  -  ALTA, 


t  riarr  d’Arm...  Montreal 

I  r  Garpe  Bftuhirn.  J.L,  BusfirlJ 


ately  .tC.nnn  in  (he  pa.'t  fi  w  years. 

I  ransactinns  have  also  .-tiown  a 
big  increase  aninunting  to  13..'’>1.'1.D'3 
shar(*s  in  the  tear  1931,  the  last  fig¬ 
ures  available.  This  total  was  i \- 
ceeded  during  1933  and  1931!  has 
started  out  well  in  advance  of  all 
previous  \raf,-. 

.■\t  the  last  annual  meeting  F.  .-'sa 
Hall  was  elected  presdeni.  Mr.  Hall 
has  the  distinetion  of  being  one  of 
the  oilgina!  members,  start, ng  in 
business  in  1S97  as  a  partner  in  tiie 
firm  of  Hall  &  Murray.  .'boui  3" 


ANOTHER  ALBERTA  OIL 
WELL  BEING  BROUGHT  IN 


PrJg.-Gwii.  n.  r  Clark,  C.MG,  I). 8.0.. 
M  C'. ,  I’rrslrtrnt. 

C.  B.  I'TOwn,  ppry -Trrta. 

W.  J.  Criirnay.  O.  L.  Tf  Branson 

P.  Clark  &  Company,  Limited 

DfRiara  In  fto^arnmant,  Mimldptl  aod 
(  orpnmtfoii  IWinda. 

#39  Fort  Street,  Victoria.  B.C. 


W estern  T^ife 
Assurance  Co. 

HKAU  OFMCE— Wr>MrL(j,  MAN. 

AMuraocFP,  aod  Re> 

tIvFd . 04 

rirniiuma  od  ^anif .  44.72h -'>0 

Awsitranu^w  in  Fnrr^ . J  .oft 

Total  rromtum  Idcoido  ..  ..  137.017.97 

Pollry  RtBtrytn .  oo 

Admitted  A9>e«pts . 4o4.21'Lil 

Avfrago  Policy . 2,J14.92 

rremium  per  $l,0d0  Inwiir- 

•oco  •  •  . .  .‘k'V.40 

Ffvr  partirnlara  of  an  oponing  a«  Pro* 
vIocLaI  Manager  for  Manitoba  address 

ADAM  RCID.  ManniriDK  Dirretor, 
WLNMPfcXi 


Ornln  for  loniK  pull  proftta-— 'Stocka 
for  Invoatrarnta. 

Btiainraa  C’7rlra--*Kronointco-~ 

liMeatork-— Porriflin  f'onditfOBa. 

“THE  M  ARKET  TREND” 

III.  K.  Ilep.nr.  Fditnr.) 

.140  (Irnin  Kxrhnngr  Bldg., 

«  IXMPi;*..  MAX. 

(.stanipt''  Copy  Frr.) 


George  Lyman 

INSURANCE  BROKER 
l.rnis  Bidg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE.  At  <  I- 
DENT,  AUTOMOBILE,  ETC. 


Calgary,- -( Special. I — The  oil  situ¬ 
ation  i.s  still  eontlnuhig  to  ni.ake  very 
eonsideralile  progress,  and  the  latest 
excitement  is  the  eomiirg  m  with  a 
flush  flow  of  .'.fnin  liarirls  at  the  Mid- 
•Northern  Howling  No.  3  well,  on  the 
north-east  quailer  of  I'  '..'-3.  The 
flow  has  been  cheeked  down  to  3.000 
bttrrela.  and  oil  l.s  flowing  steariily  in¬ 
to  la.Tik.iee  at  that  r.ite  Tlie  Mid- 
.Northe.rn  Howling  was  dilled  by  a 
subsidiary  of  Hie  standard  Oil  Com- 
pan'-. 


H.  L.  O’ROURKE 

Barrister,  Solicitor.  Notary 
Special  attention  chen  to  Eahtern 
Biihiness 

Suite  40.3  Mnrl.ean  Block 
CALGARY,  ALBERIA 


.7.  C.  Brokov.<!ki.  K  C..  '"arian  Grean. 
i.i.n 

Member*  iintario  4-  .'Iberta  Barf 
faille  .Xrtilre.s*  '  Rrokov.  ' 
Correspondenoe  in  French  *  !•> 

BROKOVSKI,  GREEN  &  C 

Rfirrlnt^rn.  8ollrttorN  A  XofarleE 
Rojal  Rank  4  hnmhrrN. 

<  AliffAnY  -  -  -  4  .IXAUr. 


If  you  have  an  invpnfi«Nn.  «  trad 
mark  or  design  to  protecj, 
lig.  wp  may  fsive  you  \nluap  ^  aoMci 

PIGEON  &  LYMBI  RNER  • 
Power  Bldg.  Craig  St  W. 

Tel.  Main  30IS.  _ 


I  t  A'  ES  SEt  curt  V  I  IFF 

EiiK  i’i,i;xo>\i,  'VRiTiNt;. 

A  K.  I. a  fond  who  has  for  years 
pact  filled  the  position  of  superin¬ 
tendent  of  agem  O's  fnr  the  Province 
of  Quebec  wiiti  tlie  Si’Ciirity  Life  In¬ 
surance  (  ompanv  lias  resigned  from 
that  position  to  deentr  his  entire  time 
to  personally  writing  in  Hie  rlfy  of 
Montreal  Mr  Lafond  has  been  large¬ 
ly  responsible  for  establishing  the 
Seeiiritv  life  in  *he  Province  of  Que- 
liee  and  bringing  its  new  business  to 
an  av»'iage  of  $  1  .."ifMi, 11(10  per  year 
from  the  province  . 


MINING  STOCKS 


S.  E.  SLIPPER 


(From  Hie  I  iiiulon  Biireiiii  of  TIi*' 
Hnaiietal  J  lines.) 

Londi'P  H  .'.  Denny,  the  well- 
knov.n  L  '  -b  consulting  engineer. 

(h  It'll -■  c.iliada  to  inspect  Ihi  po- 
siMoii  o*  He  Kirklaml  Lake  proper- 
lies  ard  t’*'  other  mines  wliich  ba.< 
rome  up'or  ti  e  control  of  the  .'sso- 
fiatfd  I  e  ...pany  group,  which  is 
largely  1  ti-resfed  in  the  Keeley 
Glhei  ])ri';i<  rties  may  be  looked  at. 
(piarteri.v  Reports. 

D  j  <  ..■  .-^idrred  here  as  a  good 
sign  till'  ''le  board  of  the  Keeley 
'i.rrs  li.'i-  fallen  into  line  with  the 
.'<peia;  "111  of  mining  rompin.ea 
known  et ;  1  be  Leuidon  Stock  I.x- 
<  hatige  '  rommencing  to  issue  qtiar- 
terly  rcor!"  The  first  quarterly 
report  1  lo-arded  very  favoralily 


BOUGHT  and  SOLD 
on  Conim(»*ion 


Geologist  and  Petroleum  Engineer 
Investigations  Coal,  (ias 
and  Oil.  ■ 

916  Eanrobler  •  -  CAI.IiART, 

M.  9810. 


POPHAM  &  COMPANY 

LIMITED 

Brnketf 

Member*  Montreal  Mining 
Exchange. 

Main  2l4.1.4l34.an7n 
» ST  JAMES  ST.  -  MONTREAL 


Joseph  Mitchell  Dono’ren, 
Atlorne.T  and  Connselor  if  Law 
SI0I  -\  FALLS,  SOUTH  I'LKOTA. 
All  States  and  Federal  i  ourts. 


(From  the  London  Bureau  <•!  The 
I  Hniinrial  'rime'). 

I  London  The  interest  in  can  idian 
mines  now  shown  in  London  and 
other  British  money  eentre:  terms 
likely  to  spread  to  the  .'laskan- 
Vukon  (Jroup. 

In  analyzing  the  iiosition  of  this 
group,  and  its  possibilities  foi  .-peeu- 
lutive  inveslnunt,  a  I.ondon  financial 
autbority  says:  "That  the  'ri(adwell 
should  have  about  43  400, ofiii  st-rling 
surplus  f.ssets  in  hand  beroi.d  its 
percentage  interests  in  new  ventures, 
etc.,  and  that  the  $25  sliaies  slioiild 
be  obtainable  at  about  ten  shillings 
each  is  so  remarkable  ;i  feaitirt*  tliat 
it  seems  to  call  for  seiioiis  eoiisid- 
eration  now  that,  with  .'jiring  lime, 
work  is  practiealile  in  the  legiou  of 
the  uc  w  il  in(  ' 

.4  IVorld  Sensation. 

This  authority  points  out  that 
about  30  years  ago  a  series  of  rom- 
panies  w  as  formed  to  dr  velop  mass- 
i\(  gold-licai  ing  ore  bodn  on  Doug¬ 
las  Island.  I.  .'outli  .'laska  legiop. 
ad.iatent  to  the  sea  board  rhiee 
principal  companKs  were;  Alaska' 
rreadwell  Gold  .'lining  (ompany. 
capital  •LT.f'OO,((00  m  jfiO.oOfi  .shares  of 
Alaska  .'lexican  GoM  .'lining 
Company.  $1.000, fioo  jn  300.0O0  shares  1 
of  $.5;  Alaska  United  (Jolrl  .'iming  ' 
(  omp.in.',  $1,000,000  m  300. oon  sh.ires  ; 
of  $5.  i 

These  companies  pieetar-r]  woi  1  ■ 
sensation  by  securing.  o\fr  a  s,  ries  ; 
of  years,  large  profits  and  dividends, 
from  extremely  low  grade  ore  »  In  1 
the  two  years  1913  and  1914.  the  best  ' 
results  were  secured  as  to  profit.* 
and  dividends,  and  as  there  was  a 


Etocks,  Bonds,  and  Grain 


Alberta 


Calgary 


CHAUVIN  ALLSOPP  &  CO. 

I.lmlted. 

CJrnuiid  Floor,  McLrod  Bids. 
KD.TIOXTO.X,  ALTA. 
Pprelallxo  In  CltT  ProprrtT  aod 
Farm  Land*. 

All  Kind*  of  Inaurnnrr. 


C.  D  Shspai'd  J.  'V,  Nutter 

F.-otabllshed  1190. 

Cable  Address;  "Endertoii"  tVlnnlpeg 


C.  H.  Enderton  &  Company 


cal  Departineni,  which  Is  correlating 
the  camps  according  to  one  or  other 
of  the  reiognize.d  belts  favorable  for 
the  deposition  of  payable  values. 

I  nred  1(1  Uaiitiun. 

British  mining  experts  do  not  re¬ 
gard  as  tinrea-sonalde  to  assume  that 
lietween  the  camps  payable  mines 
w-ill  prrS'Ontly  be  located.  If  that 
should  prove  the  case  then  Canada 
iwssesses  the  prospects  of  a  very  big 
field.  British  investors  are  urged 
to  exercise  rant  ion  as  until  things  gC't 
more  settled  attempts  are  inevitable 
to  sell  (worthless  properties  to  inves¬ 
tors.  or  even  good  properties  at  too 


LS  I  AUI.IMIKI)  JMB. 


Real  Estate  trvegfment*,  Mortgage 
Loan.a.  In.aiiranre,  Real  Estate  and 
Property  '’aluatton. 

22g  Portage  Avonae, 
tXIXMPKti.  MA.MTOBA. 


Offices  Throiighi.ut  the  Civilized 
'Voild 

OFFK  E9  I.N  (  AN  ADA 
(  slcir.v.  ; 

Kdntnnton, 

IlHlifat,  r 
I ondon,  0 
Ottawa.  O 
St.  John. 

nepulutlon  gained  hy  Iniig 
yriirx  of  vlgnroua,  ennseirntloua 
and  aaeeraeful  work. 

«iOHM  A.  rULaTOM 

Siiperintrndent  -  .  MONT  RItAI, 


Lougheed,  NcLaws,  Sinclair  &  Redman 

HAnnisTEits  ANn  Bot.iciTnna 

Hon  Sir  .lami'S  Coushoed,  K.C..  K  C.M.O, 
\V.  H,  .M'  l.aas.  A.  MacCeod  Rinrlatr,  K.O. 
Li.  L.  Hedman.  I.L.H.  A.  C.  MacWllliam*. 
A  J.  Milligan. 

Cabls  AddrcM:  "I.ouehman.'' 
Telephone  M  7B21. 

(Urenrr  Illocit,  122  Ath  Ave.  W., 
lALOAItV,  ALBERTA, 
laoada. 


Alta. 


LENT,  MACKAY  &  MANN 

BABRISTEFS,  SOLICITORS.  NOTARIES,  ETC. 

W  .l.  Vi.  leaf. K.C.  Al«i.  B.  M.ckir,  .  LL.B 
H.D  Mna.  M.A..  LL.B 
rSe«f  (P,i**l»  Eidunfe)  M.  I6SI 
CtkU  Addr«i5"LE.NJO''  Wntcro  l  ai«a  Code 

:05  CRAIN  F.XCH.ANGE  Bl  ILDING 

GALG.VRY.  ALBERTA 


"iiiehing  Qneliec. 

I '(  now'  going  on  in  the  pro- 
(pieltee  is  being  watched 
ves-t  in  England  a.s  indic.-i- 
eontinuity  of  the  inineral- 
wliich  extend  over  Canada 
hundreds  of  mile.*.  Hilh- 
uiining  ramps  in  Ontario 
f  bren  regarded  as  work- 
parate  formations,  hut  this 
.\v  being  dissipated  by  the 
•bo  fkovernment'fi  Geologi- 


F.namellrd  Ware 
Plain  and  L.ithographrd 
Sheet  Metal  are 
F’lain  and  Japanned  f’rc.sscd 
and  Pieced  T  in  W  are 
Sheet  Iron  and  Steel  W  are 
Galvanizing:  and  Galvan¬ 
ized  Ware. 

Nickel  Plated  Dr.^ss  and 
Copper  W'are 
W  ire  Goods 
Stoves  and  Ranges 
Lithographed  and  Lnam 
riled  Signs 

"Frost  Rix'er  '  .All-steel  Re 
frigerafors 

Plain  and  Lithographed  Tin 
Packages  for  druggists, 
grocers  and  oilmen. 

Paint  Tins.  etc. 

Are  Alade  Bv 


high  a  price,  and  they  are  advl.sed  to 
follow  reputable,  houses. 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC 


Accountants. 


TRADE  MARKS 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l.ireiifiafes  In  .4cc(»untanry  (LJL) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


lEGISTEREO  (N  ALL  C9U  VT I* I 
AND  INDUSTAtAL  RSSBANC>4 


Trpadwr'-  Yukon  ("ompany.  Llmltpd 

to  <oir.i'l:'  with  Ala.skan  and  Yukon 
tcrii'or;  '  laws,  and  its  capital  was 
appartb  d  'o  Hie  former  Alaskan 
group  a.-  follows:  Bunker  Hill  and 
.^ullivar  ■"  per  cent  ;  Alaska  Tread¬ 
well.  1  per  rent  ;  /Uaska  Mexican. 
10  pet  i-f-at.;  Alaska  United,  10  per 
cent. 

luterest  ReviTing. 

The  ipur-t  promising  of  properties 
investiga-ed  ha.s  been  the  Mayo  ven¬ 
ture,  situated  on  Kens  Hills,  about 
40  mile.'  north  ot  Mayo,  c n  the  Ktew- 
art  Bivfi.  and  180  miles  east  of  Daw¬ 
son  in  Yukon  territory.  In  this 
new  legiun  a  lode  that  surftice  ex¬ 
ploration  has  proved  to  extend  for  a 
distance  of  4.""0  leet  is  being  de¬ 
veloped  iiy  means  of  two  shafts. 

In  the  early  days  of  early  pros¬ 
perity  the  British  public  was  keenly 
Intere.sted  in  the  old  companies,  but 
of  late  years  the  altitude  of  nilne 
speculators  has  been  apathetic.  Now 
that  their  atten’ion  has  again  been 
drawn  to  the  possibilities,  a  revival 
of  interest  has  become  manifest. 


*DDRE£S 

e**CVET-* 


Montreal 


FERBIER,  OLIYEK  A. 

211  McGill  St 

Residence  Rhuue;  L'lateau  tl6B 

Main  2623 


BAKER,  KERRIN  A  tOw  E.  t, 
392  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrio 
lUiu  3;;ti>-XU3 


HOOFER,  ARTUUB  D. 

235  Board  of  Trada  Building 
(Oscar  Hudson  &  Company) 

Uaia  7045 


Lighting 


LORTIE,  L.  P. 

294  St  Catheriaa  EL 
(Lortte,  Gauthier  As  DafraoBV) 
£a«t  4078 


FOSTER,  T.  TATES 
137  McGill  St 
(Robaon  &  Foster/ 

Mnln  681 


BELANGER.  LORENZO 

134  Duroeber 

Plateau  4145 


tuated  in  April.  1917.  in  the  flojding 
of  the  now  derelict  properties. 

I  Treadwell  Viikuu  I  ompaii.v, 
i  The  companies  had  wisely  con¬ 
served  cash  resources,  and  the  d;rec- 
I 'orates,  acting  in  concert  about  tw  o 
(•ears  ago. acquired  interests  in  silver 
I  lead  properties  in  Yukon.  A  new 
'  blanket  company  w  as  formed  —  the 


Go.,  .J  1  tHefCf/ 
E'tablLlied  InWI 
Head  Oltiee  and  lactorj 
.MONTREAL 

BRANCHES 

JJinnipeg  3'anrmiTer 

Toronto  ('algar.) 


GJlRNEAU,  EDMOND 
4  Hospital  btrast 
(Garneau,  Stewart,  iAbsU*  A 
Parenteau) 

Main  7112 


FAQUET,  F.  B. 

120  St  Jams*  St 

Main  7059 


BRIGGS,  EDWIN  3L 

199  Bishop  Street 

UptoTtn  8469 


ConipAn)f 
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Another  Improvement  in 

Buying  Power  of  Dollar 


AUSTRALIA-NEW  ZEALAND 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

Tlte  large  developroents  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 


FROM  MONTREAL 

S.S.  “DOONHOLM”  -  -  JUNE  10th 

ton 

Auckland,  Wellington,  Lyttelton,  Dunedin. 


New  Debt  Act  Comes  Into  Ef¬ 
fect — h.  .I.  Freams  Tells  What 
Progress  May  Be  Expected — 
Farmer  Must  Receive  Consid¬ 
eration — What  City  Thinks  of 
Tax  Collection. 


S.S.  “TREWYN”  -  -  -  JUNE  11th 

FOR 

Brisbane,  Sydney,  Melbourne,  Adelaide. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Index  >’o.  Pur.  Power 

. .  100  300 


1013 . 

1020; 

Mnv  (peak  of  prices)  ... 

1022; 

JaniinrT  (low) . 

1023;' 

January  Bverage . 

February,  week  end.  Feb 
February,  week  end.  Feb. 
February,  week  end.  k'eb. 
February,  week  end.  Feb. 
Fcliniarj  areratfe 
.March,  week  end. 

•March,  week  end. 

March,  week  end. 

.March,  week  end. 

March,  week  end 
.March  average  . . 

First  quarter  average- 
April,  Week  end,  .April  fi. 
April,  week  end  April  13 
April,  week  end.  April  20 
April,  week  end.  April  27. 

April  A  TP  race . 

May,  week  end  may  4  ... 
May.  week  end  .May  11  ... 
May,  week  end  .May  IS  ... 
May,  week  end  May  2.5  .  . . 
.May,  week  end  May  31  . . , 
Mh.v  nverdKP . 


POWER  BUfLDING,  MONTREAL, 


March  2. 
.March  9. 
March  16 
March  23 
.March  30. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


for  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


,  points  out  that  it  should  not  lie  for- 
eotten  that,  berause  conditions  a.re 
,  improved  through  treater  moisuire 
that  debtors  generally  will  be  able  at 
once  to  pay  off  all  their  llaWlltirs. 
.Mr.  Fream  .sta-tes  that  It  will  be  ne, 
r,e.i;rary  for  all  partle?  to  .show  con¬ 
sideration  if  the  farmer  Is  not  to  he 
unduly  embai  rassed  during  the  next 
few  months. 

IVhaf  nty  Thinks. 

Fharges  of  di.scrimliiaiion  In  col¬ 
lection  of  business  tax  have  been  bald 
by  a  number  of  city  firms.  These 
charge'.s  lyi.ve  been  investigated  by 
the  commissioners.  it  was  found 
that  some  firms  In  the  city  f.a.iled  to 
pay  business  tax  since  1020  and  ac¬ 
counts  were  outstanding  for  the 
years  1020,  1021  and  1022.  When  the 
notices  were  sent  out  in  1923,  de- 
ma.ndlng  payment,  a  number  of  mer-j 
chants  protested,  claiming  that  the 
city  was  discriminating  against  them; 
Insofar  as  business  taxes  had  not 
been  collected  In  some  casp,s  .since 
l!t20.  I 

To  follerf  4<v'oiinls. 

Mayor  G.  H.  Welister  and  Gnnimls- 
sioner  A.  tl.  Gr.aves  state  that  this 
condition  had  Just  lieeu  drawn  to, 
their  attention  and  they  have  ttiken  i 
steps  to  enllert  all  outstanding  ac- 1 
counts.  On  investigation  It  was 
found  tha.t  wnrmnhs  to  coller-t  these, 
■accounts  had  beeti  hanging  fire  for, 
some  time  hut  had  never  aetually. 
laeen  .served.  Instructions  have  been 
issued  to  h.ave  this  done,  at  once.  | 


Canadian  I’ariflr  Steamships.  L‘d.. 
Tune  0. 

From  North  Sydney.  N'.S. 

To  .Vewfr.undland-  Kyle.  Newfound¬ 
land  Oei'.ernment  Railway  Commis¬ 
si  n.  tri-weekly  (Tuesday  Thursday, 
and  Pafurd.ay.) 

To  St  .Jeihn’s.  N'fld  ,  via  Charlotte¬ 
town,  R  E  I — Canadian  Sapper,  Cana¬ 
dian  government  Merchant  Marine. 
■June  21 

Frnm  Halifax. 

To  Bermuda.  St,  Kitts,  Antigua, 
.Montserrat,  Dominira.  St  i.ueia.  Bar¬ 
bados.  .11  \  incent  Grenada.  Trinidad 
and  British  iJuiana  —  Royal  Mail 
Steam  Racket  Co..  .Tune  8,  and  every 


The  Wabasso  Cotton 

Company,  Limited 


TRAINS  '  HOTELS  '  TELETGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  betause  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


THREE  RIVERS,  P.Q 


To  Mvrrpor.I,  l,r>ndon  Rotterdam 
1  and  Antwerp — -I. orb  Ooil,  Royal  M-aii 
'  .Steam  Racket  Co.,  late  June,  early 
.  Julj'. 

’  To  I-ondon  Rotterdam  and  .Vntwerp 
t__r)rerktdvk.  Uolland-,^meri^an  Line, 
June  28;  Dinteldyk  Royal  Mall  Steam 
Paeket  Co.,  late  Julv 

To  Rritterda*-n.  .Nm.Jerdam.  Lendor. 
■Liverpool.  Olnsgow.  .\ntwerp  and 
It  iinhiirg-- I.oeh  Katrine,  .ioint  servire 
of  Uolland-.Vmerlcan  Line  and  th" 
Koya  Mail  .Steam  Raeket  Co.,  June  7- - 
\  la  Ranaina  CanaR 

To  Auckland,  Stdney.  Melbourne 
and  Adelaide — Canadian  ScottRsh  Ca¬ 
nadian  Government  .Merchant  Marine, 
June  20 

To  .Auckland.  Sydney.  Melbourne 
and  Adela !de  — <  anad la n  .Scoetisli,  C.a- 
bodian  Oovfinment  Merchant  Marine. 

'  .lime  20 

To  .Xiick’and.  Melbourne  and  Sydne;. 
i  —  tValnina.  Canadian- Australa.sian 
Roval  Mail  Lnne,  June  14 

To  Honolulu.  .Suva,  .\uekland  and 
Sydney  —  Makura.  Canadian-Austral- 
a.aiiir.  Royal  ^^ail  T.ine,  .tun*  2!> 

To  Yokohama,  Kobe  Shanghai  and 
;  Bombay — Canadian  Winner.  Canadian 
'  fjovei  ninent  Merchant  Marine.  Jun* 
20;  Canadian  Tran,«poiter,  Canadian 
Government  .Merchant  Marine,  Juno 
June  20. 

To  India  —  Canadian  Dinner.  Can¬ 
adian  Government  Merchant  Marine, 
.tune  20. 

'  To  Kobe.  Shanghai.  Hong  Kong  and 
;  .Manila  —  Grace  Dollar.  Canadian  Ro- 
'  brrt  Dollar  Co.  June  10. 

!  To  Yokohama.  Kobe,  Shanghai  and  ■ 
Hong  Kong  Kmpreaa  of  Australia. 
Canadian  Pacific  Steamshtpe,  Ltd  . 

I  Ma.v  31;  Kmpres.o  of  Canada,  Canadian 
'  Pacific  Steamships,  I-td..  June  2» 

To  Yokohama.  Kobe,  Moll  and 
Shanghai — Manila  Maru,  Osaka  Shosen 
Kai.sha,  June  6. 

To  Yokohama.  Kobe  Mo.1l.  Dalr*n. 
Shanghai  and  Hong  Kong  —  .Africa 
I  Maru.  F.iupire  Shipping  Co.,  June  12 
To  Yokohama.  Kobe.  Mnjl,  Shanghai. 
Hong  Kong  lalso  calls  at  Dairen. 
Manchuria)—  Africa  Maru.  Osaka  .cho¬ 
sen  Kalsha.  .Tune  12 

To  Yokohama.  Kobe.  Hong  Kong 
land  Manila  —  Protesllaiis,  Blue  Fun¬ 
nel  Line.  June  H;  Aehllles.  Blue  Fun- I 
nel  Line,  .fuly  12 

To  Yokohs'na  and  Kobe  —  Tovama 
Maru,  Nippon  Viisen  Kalsha,  Jurie  22; 

I  Hakata  Maru.  Nippon  Yusen  Kaisha. 
July  13. 

From  Vtrforla. 

To  Honolulu.  Suva.  Auckland  and 
^  Sydney  —  Makura.  Canadian- .Xusfral- 
I  astan  Royal  Mail  I.tne.  June  .30 
;  To  Yokohama,  Kobe.  Shanghai. 

I  Hong  Kong  and  Manila  —  President 
j  Madison,  .Admiral  Oriental  T/ine,  June 
17:  Kmpress  of  Canada.  Canadian  t'a- 
i  eific  Steamships.  I,td..  June  28 
j  To  A’okohania,  Kobe.  Moji.  Dairen. 

I  Shanghai  and  Hong  Kong  —  Africa 
;  Maru.  Osaka  Shosen  Kaisha.  .tune  ,2 
To  A'okohama.  Kobe,  Moti,  .Shanghai 
j  and  Manila  — Manila  Maru.  Osaka  Sho- 
j  sen  Ka'sha.  June  Ifi  i 

To  A'okohania.  Kobe.  Nagasaki 
Shanghai  and  Hong  Kong  —  Kaga 
Mani..  Nippon  Yusen  Kaisha,  June  12;| 
Fmpress  of  Asia.  Canadian  Puriflo 
Steamships.  I.td,  .Tune  14,  lyo  yTr.iii. 
Nippon  A'usen  Kaisha.  .Tune  30;  ,snid-  j 
zuoKa  Maru,  Nippon  Yusen  Kiisha, 
July  ifi 

To  A’'okohama,  Kobe.  Nagasaki, 
Shanghai  and  Hong  Kong  —  Kaga 
Maru.  June  12;  lyo  Maru,  June  sa  — I 
both  of  the  Nippon  Yusen  Kaisha 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


CANADIAN  PACIFIC 


:  land.  Canadian  Racil 
,  Lid  June  fl:  Manche.s 
•  Manihcster  Lines.  Lti 
To  I'urdlff  and  Pwj 
Leader,  .tune  Li:  Cana. 

June  20--Both  of  the 
I  crnnicnt  Merchant  .Ma 
I  To  .Newcastle  and  L 
j  Thomson  Line.  .lune  1 
To  I'lindee  and  Hull 
Furness- With>'  T.ine.  , 

To  Glasgow  Saturn 
aldson  Lino,  .tune  15. 

To  I’.rlfasl  Melmoi 
'  Line,  .tune  1  7 

3’o  Imhlin  —  Ramore  Head,  Head 
Line.  June  22, 

I  To  Ha\  re -  Hastings  County,  I.  C. 
Transports.  I.td  .  .lime  18. 

To  .\nl  .'.  erp  -West  Campgaw,  Rog- 
er.s  &  Weldi.  June  15 
I  To  Ftoiierdani --I.isgar  County,  I  C. 

'  Trausports  .Ltd.,  June  14;  Fanad 
Heart,  Head  Line,  June  24 

To  Rotterdam  and  Hamburg — Fa¬ 
nad  Head,  Head  Line.  June  24 

To  Haniburg — Kmpres.s  of  Scotland. 
Canadian  Pacific  Steamships,  Ltd., 
tune  11;  Llsgar  County.  I  C  Trans¬ 
ports.  Ltd.,  .Mine  14;  AVest  Campgatt. 
Rogers  A’  AYehh.  .tune  15. 

To  Norwegian  Rorts  —  Fordefjord. 
Norwcglan-.American  Line,  July  15; 
a  oteainei,  .Norwegian- Amerie, an  ’.iAe, 
Jiil.v  It. 

To  Copenhagen — Arkansas.  S.'andi- 
navian-.\merican  Line,  about  June  20. 

To  Copenhagen.  Gothenburg.  Chfi. - 
tianla,  Helsingfors  and  Gther  Scandi¬ 
navian  and  Baltic  Ports — .Arkansas. 
June  10;  Florida.  June  30 — both  of  the 
Scandinavian- American  Line;  Aledo, 
Sprague  Lines,  June  Li.  , 

To  St.  John's  (Nfld  )  via  Charlotte¬ 
town — Canadian  Sapper,  Canadian 
Government  Merchant  Marine,  June 


Electrical  Energy 


RELIABLE  CttNTPTTOnS  UNI.LHITED 

*1*  <•)  Hydro-Elee-  Avnllable  for  u«e  24  -  »  a  • 

trie  Power  plaoU  Hour,  per  day  and  S'*"- 

•■d  larse  Steaii  errry  da^.  Bfe  re*  **•  arallnbla 

Reaerre#  atrlcHanae  for  all  parpoaea. 

¥oii  poniirc,  rHiiiT  and  othkr  purposes 

Generatwl  and  Tllstrfbut«d  bj  tha 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

A  anularttrinC  end  Jilstribuilng 

UlMO  COMMEBOIAL  U8M  D  113  I  SfirVlCfi 


STABI  ISIIKI)  18i7 


Head, 


Grain  Elevator  OYvners  and  Operators 
Grain  Shippers  and  Grain  L.xportors 

(Janarlian  and  .\raericaii  trrain 


Own  anti  operate  l  oO  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Wimiip^  for  all  rail  businesji.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

rmvAir  wikf,  t;o\\K<:TTo\s 

I  rotii  <  oast  to  Goast  in  Canada 
I  o<  Jiiragoiiiid  .Mew  York  in  I  .-S. 


The  Mli^t  annual  statement  of  the 
Phoenix  Assiiianie  Company,  Limit¬ 
ed.  is  a  rlieering  dneninent.  The 
1022  figures  inelnde  tiinse  of  the 
London  Guarantee  &  Accident  Com¬ 
pany,  acquired. 


Inquiry  Renarsted.  Addreaa  ta 

Power  Bid.,  88  Oraig  St.  West. 
Tel.  Mala  4040.  Montreal. 


Low  Rates  For  Service 


helped 
y  ron- 
its  world- 
[  iwide  business,  the  company  nnfiiially 
felt  the  heavy  fire  losses  in  Canada 
and  the  United  States  during  the 
'  ea  r. 

Fire  Premiums  Down. 

,  Fire  department  net  premiums  for 
'  1 122  amounted  to  .$23.737.73,5,  a  de- 
Icre.'ise  of  about  $10,000  from  1021. 

:  Net  losses  for  1022  were  $13, 730, .550 
I  or  ,57.8  per  cent,  of  premiums  as  l  om- 
p.ired  with  a  loss  ratio  of  .55  4  per 
'rent  in  1021.  Comniissinn  and  ex¬ 
penses  (exehisive  of  taxation)  toge- 
ither  amounted  to  $0,806,545  being  41.7 
per  rent,  of  the  premiums.  After 
ad.lusfing  reserve  for  unearned 
premiums.  $1,370,200  was  transferred 
j  to  profit  and  loss  arcount. 

'  “1  ife”  Aefivlfjr. 

,  New  business  in  the  Life  depart¬ 
ment  reached  $10,855,000,  or  cLise  to 
'the  best  on  rernrd.  <'lainis  by  death 
I  were  below  the  expected,  and  othfr 
Items  of  outgo  were  .satisfactory. 

Directors  have  decided  to  Increase 
the  interim  bonus  on  claims  arising 
I  during  the  current  quinquenni.im  to' 
£  1.5  0  per  rent  per  annum  on  claims 
by  death,  and  £1  10.0  per  cent,  on 
C'iaims  by  matiirity.  The  life  as- 
Isurance  fund  at  the  year  end  stood 
I  at  $58,504,825 — an  increase  of  over 
I  $2,400,000. 

I  Accident  Department. 

I  Tn  the  Accident  department,  inclu¬ 
sion  of  London  Guarantee  figures  is 
I  apparent.  Net  premiums  amounted 
i  were  $26,871,640  compared  with  $8,-1 
L331..315.  Business  represented  hy 
Ghis  large  premium  income  worked' 
lout  satisfactorily,  and  resulted  in  a 
I  transfer  of  $782,530  to  profit  and 
\  lo.ss. 

'  B.olance  Sheet. 

I  Total  assets  of  the  Phoenix  ap- 
‘ pearing  in  the  balance  sheet  amount 
to  $153,.325,415  compared  with  $130,- 
01,3.133  in  1921. 


Steel  and  Iron  Products 
of  Every  Description 


To  St  John’s  (Nfld.)  —  Canadian 
Sapper.  Canadian  Government  Mer¬ 
chant  Marine.  June  26.  and  fortnight¬ 
ly  sailings. 

To  New  Zeanland  and  Australia  — 
Doonholni.  New  J^ealand  Steamship 
Cn..  June  16,  C.anadlan  Crulae.r,  Cana¬ 
dian  Government  Merchant  Marine, 
June  26 

To  South  American  Ports:  Rio  de 
laneii'ii.  .Santos.  'lontevlden  and  Buo- 
ims  .Aires — Hespe.ria.  June  10;  Hllarlus 
•lune  20—  bi'th  of  the  Houston  Linse. 

To  South  Africa — New  Brighton. 

.Tune  15. 

To  Revmiida.  Barbados.  Trinidad 
and  Iieinerara  —  Bedwyn.  Canadian 
Rarlfic  Steamships.  Ltd  .  .Tune  9 — via 
Sydney,  N  .s  ,  Bnnlen.  Canadian  Paci¬ 
fic  Steamship.^.  I, id  .  .tune  23. 

To  Hamilton  I  Bermuda)  Nassau 
(Bahama.Mi.  King.«ton  (Jamaica)  and 
Belize  (Hilii.ch  Honduras)  — Canadian 
Forester.  I'nnadian  Government  .Mer¬ 
chant  .Marine,  .lune  It. 

To  St.  Kitts.  .Antigua,  Barbados. 
Trinidad  and  Deeiierara  —  Canadian 
Runner,  .Line  1,3;  C.m.adian  Squatter, 
June  27-  b.ith  of  the  Canadian  Gov¬ 
ernment  Men  hant  Marine. 

From  Qiiebec. 

To  I^lverpool — Regina.  June  9;  Me- 
gantic.  June  16--hoth  of  the  White 
Sta r-r>oruinion  T.ine 

To  Hamburg — Fmpress  of  Scotland. 


Machine  Cast  Pig  Iron,  Basic,  Malleable,  ft; 
Foundry  Steel  6c  Iron  Bars.  Open  Hearth  Steel 
.Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screxvs,  Nails,  Bolts,  Nuts.  Rivets. 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
U'hite  Lead,  Putty. 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  MONTREAL 


W.  H.  Browne,  ’resident.  Loiiis  Wolfe,  Man.  Director. 

Members  Montreal  fhterd  of  Trad  ■ 
t'ahles,  “Enworb”  Iclepboncs,  .Alain  4929;  Alain  536; 


The  Standard  Anthracite 


Public  Utilities  Statistics 

Marconi  Wireless  Co.  Canada 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Loaded  bver  66.000, 0()0 
bushels  groin  during  Alontreal  sfason  1922.  AVp  ran  help  jou 
seeiire  ecniionTv  In  (.perafing  rusts  because  of  our  thorough  ex¬ 
perience  with  large  operations,  and  thus  ensure  service,  despafeh, 
and  satisfaction  to  all  concerned. 

CORRESPO.NDE.NCE  SOLICITED 


stations  throughout  the  Empire  They 
would  constitute  competition  with  the 
■  Marconi  stations  and  development  of 
[the  latter  would  be  restricted  If  the 
company  is  allowed  to  continue  with¬ 
out  restriction  It  is  planned  to  estab¬ 
lish  a  high  power  station  at  Ylontrfal 
and  another  at  Vancouver.  In  order 
to  develop  wireless  business,  includ¬ 
ing  wireless  telephony,  across  Can¬ 
ada.  connecting  with  Australia  and 
the  East. 

C.4PlT.AM7,ATIOX. 

-Authni  ized  Outstanding . 

-  stock 

(par  value  $2  .50).$7..5Ao.one  J.A.noo.OdC! 

Funded  Debt. 

.None 

In  September.  191‘>,  the  capital  stock! 


IncorporTted  in  1903  under  agree¬ 
ments  with  ''.Tnadian  and  Ne'wfound- 
land  Govei-nments  Company  oper¬ 
ates  IT'  stations  on  behalf  of  New¬ 
foundland  (Tovernment  and  22  sta¬ 
tions  in  Eistern  Canada  and  New- 
foundland  ■'nr  the  Canadian  Gnvern- 
t  ment.  Also  owns  and  operates  two 
high  power  stations  at  Glace  Bay  and 
Ikiiiisbourg.  for  trans-Atlantic  ser¬ 
vice  Has  factory  In  Montreal  for 
the  manuf,3cture  of  wireless  appara¬ 
tus.  radio  .sets.  etc.  j  Capital 

During  the  period  of  the  ■war  the . 

company  was  virtually  under  control 
of  the  Admiralty,  and  heavy  claims 
for  compensation  and  for  damages 
have  n'Ot  yet  been  settled.  Earnings 
for  some  years  have  been  very 
meagre  At  the  present  time  the  fu¬ 
ture  depend.s  to  a  great  extent  on 
final  plsn  of  British  Government  in 
connection  with  a  series  of  wireless  No  dividend; 

INCOMK  ACCOrXT. 

Operating  Net 

Profit  Income 

1021  !!.'  !!.'  ."!!  !!!  $.12,253  — $153,362 

1920  . 69.906  14.457 

1919 . .  ...  170.S61  102.131 

1918 .  138.648  95.373 

1917 . .  -  114.95.3  '  67.307 

X  1916  104,929  60.290 

XX19l,5-I6  . 110.226  75,0S8 

X — 11  months.  February  1  at  to  De  cember  Slst. 

XX — A'ear  ending  January  81.  191  C. 


213  STi  JAMES  STREET 


MONTREAL 


TELEGRAPH  CO 


Incorporated  tn  1847;  property 
taken  over  by  Great  North  M’estern 
Telegraph  C/O.  and  the  Western  Union 
Telegraph  Co  in  1881.  Agreement 
provides  for  operation  and  mainten¬ 
ance  of  property  by  G  N.  W  Tele¬ 
graph  Co.,  now  belonging  to  the  Can¬ 
adian  National  Railways,  and  pay¬ 
ment  of  dividends  at  rate  of  8  per 
cent  per  annum.  Operation  mainten¬ 
ance  and  dividend  payments  guaran¬ 
teed  by  Western  Union  Telegraph  (  o. 
Agreement  covers  period  of  97  years 
from  July  1,  1881. 

FARIT  AI.IZATION. 

Autliorlzed  Outstanding 
Capital  -stock  ...$2,000,000  $2.000.0,10 

Funded  dehi  .  .  .  None 

UIA  IDRM)  lil  J  OKI). 

High  Lew 


F.P.WEAVERCOALCO., 

LJMITCO 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAb 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  KeeAvatin,  Portage  la  Prairie,  Medicine  Hal. 

DAILY  CAPACITY  13,700  BARRELS 
President;  Vice-President- 

FRA^K  S.  MEIGHEN,  D  M.  AV.  lirTCHISON 

Directors: 

Geo.  T.  Hastinics,  Abner  KlnKman,  R.  Al.  KaUant.vne,  .1.  K.  L.  Ross, 
Tancrede  Bienvenu,  R.  W.  Reford,  AV.  R.'  Allan. 


Earned  on 
Common 


P.  &  L. 
Surplus 

$287,013 
410.376 
396,918 
293.787 
19$  414 
141.107 
80,$17 
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Standard  Mining  Quotations. 


Gold. 

AlfOBOulB  . .  T 

Apw .  4 

Arfonauf .  81 

Atli*  .  7‘i 

BaMvin .  12  W 

Boat.  C .  10 

B'fham  .  14 

CIvap.-H  .  8 

C. W.D.L .  28 

Clifton  .  20 

Colu'bua  1354 

BidfoojJ.  .  Ifii^ 

D'vndi'n  C.  ex-rtt  .  fi 

Beatt}-^  22 

Mtl.-Ont  .  S8 

Dome  M .  SP  25 

D.  Kirk  .  ,  3 

M'E’ney .  .  35 

Geld  R  .  2 

Goldale  .  57 

Hattie  .  35 

Hell.  C . 12  10 

Hunton .  IIU 

I'p'atioB .  P^4 

Keora  .  14 

Kirk.  L .  41 'j 

L.  Shor#  . 

Mc'tyre  .  19  00 

Moneta  .  23 

Nearray  .  40 

Vickera  .  32  ■'j 

P.  Cr'n  .  13 

P.  T’dale .  3 

Preaton  .  12 

Schum'r . .* .  15 

Tk.-Hu .  1  .32 

Th.  Kr  .  5 

5’ipond  . 52 

W>nda  .  5  ■■5 

35"pika  .  7V4 

W.  Tree . 3  ‘1 

W.-Har  .  3  15 

SIlTcr. 

Beaver  .  S3 

Caat!o-T . 

Co'Maa  . 

Cr.  Rea  . 

Gifford . 

Keeley  . 

Lorrain . 

La  Roae . 

M  K.-D  . 

Min.  C  . 

Nip.  M  . 

Ophlr  . 

Pet  .  L . 

Timiak  . 

Wet!  (er  . 


3H 

80 

8»4 

121-4 


Fluctuations  of  Active  Listed  Securities 


27*4 

1914 


j  Friday 

1  Saturday 

1  Monday 

1  Tuesday 

1  Wei ’723  la/ 

1  Thursday 

j  High  1  Low 

!  High  1  Low 

j  High  Low 

I  High  j  Low 

j  High  Low 

■Asked  1  Bid 

3  00 

5914 

I 

1  85 
21  >1 
31 
19 

2  92 

2»» 

PH 

40 

12 


Dividends  Declared. 


■I -irk 

Dominion  Stores 
VnioB  Bank,  q 
Dom.  Iron  4  Steel,  q. 
Dem.  Glaaa  Co.  com.  q 
Wabaaso  Cotton,  o 
Mont.  Cotton,  pref.,  q. 

Do.,  com.,  q 
Dom.  Glaaa.  pref.,  q 
Do.,  com.,  q 
Dom.  I.  *  Steel.  pref..q 
Am.  Sales  Book 
Bank  of  Neva  Scotia,  q 
Hollinger  Cons.,  m 


Mont.  Loan  &  Mtge.,q. 
Mackay  Co.,  pref..  q 
Do..  Com.,  q 
Provincial  Paper,  pref.,c 
Do.,  q 

Dom.  Tettile,  q 
Do  ,  pref.,  q 
Cent.  Cap.  Loan  i  Sav.< 
Shavinigan,  q 
Nat.  Breweries,  pref  ,  q 
Do.,  com  .  q 
Twin  City  R.T.  H.Y. 

Do.,  pref.,  q  S 

Southern  Can.  Pow.,  pref. 

8. 


Kate 

:  Payable 

R-e-iid 

50p 

Oct. 

1 

Sept. 

\ 

2H 

June 

8 

May 

\3 

!»4 

July 

2 

Jun» 

15 

m 

July 

3 

June 

15 

$1 

.luly 

3 

June 

1.5 

iH 

June 

15 

Ma'.' 

31 

ih 

June 

IS 

May 

31 

14 

July 

3 

June 

16 

m 

July 

3 

June 

15 

July 

2 

June 

15 

81 

July 

3 

June 

15 

4 

July 

3 

June 

1^ 

1 

June 

18 

May 

31 

2 

July 

16 

July 

7 

3 

June 

15 

May 

31 

1 

July 

2 

June 

6 

iH 

July 

2 

June 

I’i 

July 

2 

June 

15 

1>'4 

July 

2 

June 

15 

$1 

July 

3 

June 

K5 

1*4' 

July 

16 

June 

30  , 

i2’5 

July 

3 

June 

U 

1»« 

Jure 

3(1 

June 

22  ' 

l»-4 

Julv 

2 

June 

15 

$1 

July 

2 

June 

15  . 

13 

July 

2 

June 

16 

1.75 

July 

2 

June 

16 

'I'V 

July 

15 

June 

30 

Abitibi 
Do  .  pref 

A. S.Bk 

Do  .  pref 
.Atl  Sgr 
Do.,  pref 
B  Iona 
Bell  T 
Bird  D 
B-azil 
B'pton 
B  C.  F 

B.  E.  S 

Do.,  let  pref 
Do.,  pref 

B.  F.  N 
C  Bread 

Do.,  pref 

C. C.  &  F 
Do.,  pref 

C.  Cem 
Do.,  pref 
C  F.  i-  F 
C.  SS  L 
Do.,  pref 

C  G  El 
Do.,  pref 
C  I.0C 
Pc  .  pref 
C  P.R 
C  Salt 

C.  Dairy 
Do  .  pref 

C’agas 
1  Sm 
C  Ga? 

Davies  "A" 

Det  U 

D.  C an 
Do.,  pref 

G.  T.  p 
Illinois  T  p 
K  Ed  H 

L.  Wd.s 
La’tide 
Mkay 

Do  .  pref 
Map.  I. 

Do.,  pref 

M. L  4  P. 

Do.,  pref 

Me  .x.  T 

N.  S.  S. 

Pae.  B 

Do,,  pref 
Penm's 
Do.,  pref 
Pt.  H  S 
Do  ,  pref 
Pt.  R.  R 
Do.,  pref 
Prot .  P 
Do.,  pref 

Q. L  H  P. 

R’rdon 

Do  ,  pref 
Rogers 
no  ,  pref 

R.  M  C 
Do  .  pref 

S. -Mas 

Do  .  pref 
Sh.  Wb 
Span  R 
Do.,  pref 
S  ofC 
Do.,  pref 
Tooke 
Tor.  R.\ 

Tuck 


Toronto  Stocks. 

Bid 


Abitibi  P.  &  P.  Co. 

5,  Do.,  pref 

A.sbestos  Corporation 
19>4  Do,,  pref 
Atlantic  Sugar 

2  Do.,  pref 

Rell  Telephone 
Brazilian  T.  L.  &  P. . . . 

35  Brompton  . 

2  55  B.  E.  Steel 

”  Do.,  ist  Pref 

13  Do..  2nd  Pref  ...  - 

40  Can.  Car  &  Foundry 

I  32  Do.,  pref  . 

Canada  Cement  Co  . 

3314  Do.,  pref . 

^2^  Can.  Converters 
’  Can.  Cottons  .  , 
ii’t  Do.,  pretf 

Can,  Gen.  Electric 
Can.  Steamship  Lines 
50  Do.,  pref  .' 

.  Do..  Vot.  Trust  . 

3  Con.  Mining  &  Smelting 

3  05  Detroit  United  Ry. 
Dominion  Bridge  .  . 
Dominion  Glass,  com 

Do.,  pref ,  , 

Dom.  Steel  Corp.,  pref. 

i  Dom.  Iron,  pref . 

Dominion  Textile 
Do.,  pref 
,  Goodyear,  Pref 
:  Hillcrest  Collieries,  pref 
Howard  Smith 
Illinois  Traction 
Do.,  pref 
Kamir.istiquia 
Lake  of  the  Woods  Milling 
Do.,  pref  . 

Laurentide  . 

Mackay.  a 

Montreal  Power  Cons 
Montreal  Tramways 
Nat.  Breweries 
Do.,  pref 

Ottawa  L.  H.  &  P.  Co. 
Price  Bros 
Penmans  Limited 
Quebec  Ry 
Riordon  P.  &  P.  Co 
Shawinigan 
Sherwin  Williams 
Do.,  pref  .... 

Spanish  River  .  . . 

Do  ,  pref 
Steel  of  Canada 
St.  Lai>rence  Flour 
St.  Maurice  Paper 
Toronto  Ry 
Tucke'ts  Tobacco  .  . 

Twin  City 
Wa>'agamack 
\\innipeg  Ry.,  pref 

'E.x.  Dividend. 


32 14 
24 

2  45 


2  70 
5  90 

2  *'4 


6.si- 


;0i  s.j 


:n 

5S 


661. 

66 

66 

1  65  V2 

1  65  h 

65*4 

99  4 

. 

1 

I 

621-2 

!  62  H 

62  >2 

62 

S3 

21 

21 

21 

41 1'i 

... 

.  ,  .  j 

121 

121 

121 

1211^ 

121 » 4 

121*4 

*4S 

4Si/j 

48*4 

48*4 

48-4 

3912 

39  4 

39»'*- 

40 

39 

40 

SH-' 

8 

67  1 

67 

68 

68 

68 

23  ^ 

23  U 

2R 

28 

2S 

-  1 

12 

72  H 

72  Vi 

73 

SI  12 

82  V4 

102  H 

82  Vi 

102  V2 

82  H 

82  H 

82 'i 

93*4 

96 

116  ' 

. 

. 

, 

92 

92 

. 

101 

103  1 

16 

16 

16 

16  i 

49 

49  ' 

49 

49 

49 

1 5 

15 

25N 

25''ii 

25  H 

2614 

26 

26 '0 

•74  •'  i 

75*4 

75*'f 

76'.. 

73 

o; 

97 

97 

....  1 

102*4 

102  V; 

«0'? 

70 

71 

71 

71  1.^ 

71  N 

72 

Ill  H 

111 

. 

94 

90 

90 

7S1._, 

50  1  i 

501-4 

'^'*4 

.'9  1-, 

S9>». 

123 

117 

117 

. 

175 

175 

180 

P6U 

101 

9934 

101  s 

100 

101  '4 

109  3., 

*110 

■no 

*110'- 

121 

123 

123 

123 

123 

12.3  i 

14' 

151 

151 

152 

.50 

5034 

oOH 

51 

50- « 

51 

x,5 

'5  I'T 

So 

85  H 

85 

86 

44  '2 

44 

44  >9 

44 'n 

45 

!  5.3 

23  3  V 

•23H 

23- -4 

O 

1 

2H 

120 

2  >4 
119'- 

0  3 . 

I 6  ' 

119  : 

118-4 

120*4 

112  ' 

110 

112 

112 

■  1 

! 

101 

10! 

101  1 

P2 

92  h  ’ 

92 

92  i-ci 

loi  l2 

101 

101  I5 

101  1 

101  'n 

101 

74  U 

74  i 

74 

74 

73*4 

74  '-4 

65 

65 

64 

104 

107  s... 

107  G 

107*4 

107 

107*4 

^2  ^ 

I 

56 

57 

57 

6s'*^ 

66  U 

68  U 

71 

67*1: 

oS 

.^7  ti. 

57  H 

OH  , 

65 


121 
39  > 
67  1-2 

'2,«i 

T2I4 


101 '2 

15' 8 
49 

263* 


1021 4 


ri'i? 


17612 

117 

101 

110 

1221k 

151 
50  3^ 

,85 

44 


120  L 


92 '4 

1013, 

7318 

60 

1073, 

S2 

57 

71 

57  1  , 


Private  vs.  Public 
Ownership. 

IN  a  summary  of  conclusions  fol¬ 
lowing  upon  an  investigation  of 
the  hydro-electric  systems  of  the 
Pno5ince  of  Ontario  and  Quebec, 

Mes.=r.=.  Murray  and  Flood  take  up 
I  various  points  that  have  l>een  advo- 
ca.ted  on  behalf  of  government  cr 
municipal  oivnership  of  electric  utili¬ 
ties.  They  summarize  the  cla.ins 
made  for  a  lower  cost  of  power  by 
\nrtue  of  lai  elimination  ot  taxes  (b) 
elimination  of  dividends;  (ci  elimin¬ 
ation  of  high  salaried  executuen  an.1 
(d>  more  economical  wvuc  and  high- 
ei'  efficiency  in  labor  scale,  as  con¬ 
trasted  with  utilities  operated  under 
priiate  ownership. 

.411  Pa5  Their  Tax  Bills. 

In  answer  to  the  first  claim  they 
declare  that  taxes  are  not  eliminated. 

Jus’  as  much  money  in  taxes  is  pa  d 
under  •  public  ownership  as  under 
private.  The  defferenoe  is  in  the.r 
distribution.  In  the  case  of  prnale 
ownership  only  the  users  of  se..w.ce 
pa>-  The  tax  hill,  while  in  the  case  of 
government-owned  utilities  all  the 
people  pay'  the  bill. 

Costs  More  Tliatt  i’tMii.e. 

In  answer  to  the  ia.  t  three  cla.ms 
they  dcclare'that  ro’w  ithstanding  di¬ 
vidends.  high  salaried  executives  and 
the  wage  and  labor  claim,  the  answer 
is.  when  the  total  .aperation.a  aie 
summed  up.  the  people  leionc  the 
power  at  less  cost  throu.gh  private 
ownership  under  regulation. 

Taxes  roinpiinMi. 

(lOi  ernment  electric  utilities  in  the 
rronnee  of  Ontario,  including  boih 
the  operations  I'f  the  Hyd; o-ll!eetric 
Power  Oommission  and  th.’  local  mu¬ 
nicipal  Commissions,  pad  taxes 
amounting  to  $114,772.  equoalcnt  to 
a  tax  rate  of  1.5  mills  per  each  dol¬ 
lar  of  investment,  against  w  .  chthey 

were  assessed,  and  .09  pei  rent,  of  piT-i-mp-v'ix  v/XTi<''V>g  'fxr' 
thf  fpvenup  rtcPived  t'lciii  thp  L)  NOTH  KS.  RTC* 


Ask 

100 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furniabid  by  Ebearaon-Kamuitll  ti  Co.) 

J'jnp  1.  1923 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co 


94-^ 

2® 


23\ 

135 


49I4 

102 


112 

6S-i 


100‘^  :oi 


28^4 

21^ 


3^^ 


102 


Aliis-Chalm^rs 
Am.  Ajri  (  hPimcal 
.^m.  Bfet  Sjjrar 
Am.  Bosh  Magnet 
.^m  f"an 
m  <  ’  a  f  d’  K 
Are  Totton  Oil 
Am  Dr  Syndicate 
Am  Hide  Leather 
Do. , 

Am.  Ice 

Am  Int’-r.  Corp 
Am  Lin«ppd 
.\m  Loromoiive 
Am.  Ship  &  t ‘'■*m 
Am.  Smelting 
Am  Steel  Foundries 
Arr.  S'lpar 
Am.  Sureat.  lob 
.\m  Tel  A 
.^m  WocIgo 
Anaconda  t  opper 
Atchison 

.\tlantic  Cl  &  V'’  I 
Baldwin  Loco 
Ba't  5-  Ohio 
Bc*b;ebfm  Ste^I  B 
BrooklinR.  T 
(' a’.i.'c-ria  Petro] 
t  anad-ao  Pacific 

k'ntrs:  I  sath^r 

Terro  d*-  Pai'CO 
handler  Motors 
Chicago  M .  S*.  P 

<  nicaco  Rock  If 

i  Coppe r  <  0 

Chino  (  onppf 

<  ‘o’orado  Vue! 
(.onsoiidated  (./as 
Cont-penial  Can 

(  Products 

(  ruciblf  Steel 
(  uba  (  ane  Sugar 
Columbia  Gas 
Kndicott  J 
Erie  Railroad 
Famous  Players 
Freeport  Tezaf 
(fonera!  Electric  .  . 
('lenerai  Motors 
Goodrich 

Great  Northern,  Pref 
Great  Northern  Ore 
Gulf  Slates  Steel 
Inspiration  (  opper 
Interna*.  Harv.  N.J. 
Interna*.  Ni'*kp| 

Int.  Merc  Marine 
Oo..  Pref 
Internal.  Paper 
Kelly  Snringfield 
Kennecett  t  opper 
Keystone  Tire  k'  R 
Lehigh  Valley 
Maxwell  Motors  B)  . 
Miami  C'opp>er 
Midva.e  Steel 
M  St.  P.  &  S.  S.  M 
Missouri  K  and  T 
Missouri  Pacific 
National  Enamel 
Nevada  ('onsol  Cop 
New  Ha\ 


N>*  Change  -Mb^ra  Pacific  Gram  Pref. 
I  >0  .  (.' ommon 


Pref 


Pref 


Pref 


1® 


11:0, 

1  .->2  J  k 


32 


12«’x 

70 


i:n 
1}  ' 

700^ 

Si 

92*4 
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•\r.ghn  Norcross 
\rgonajt  Gold 
Belding  ( ’ortirelli  7 
1  )o  .  Common 
Rrandram-HrnderRon  7 
I  ‘o  .  S'V  (  ommon 
British  American  Oil  Co  ,  Ltd 
(  'anadian  Car  A  Foundry  Notes 
(  anadian  Connfcticul  Cottc!, 
S  /•  Pref.  lO',  in  arrears. 
Canadian  Westinghouse 
CofTimon 

Corksrutt  Plow  7‘^r  Pref.  3® 'J- 
:n  arrears  Pa;. .  4*^^ 

CofgraNe  Breweries 
n<  m  Poaer  A'  Tran 
I  'o  .  (■■oT.rron 
On  don  Pap'"- 
Fa*:*e’'ri  Enpmerfjng 
Fronrenac  Breweries 
^■'amoua  Players  S'"; 

Common 
1)0  .  C  ommon 
t»unn«  I  tx.  Pref 
arrears 
HoHinger 
Mines  r 
Home  Bank  7'“;- 
Imperial  Oil  12'V 
Imperial  Tobacc 
(  ommon 

Industrial  Alcohol 
InterproAinc.al  Cla*. 

1/d  Pref 
Laurentide  Power 
■  l.#oews  Theatres  Metro.  7^-  Pr 


matf-  consumer  receiviiii;  (service 
from  these  govemment  elerfie  utlli- 
lie.s-.  Measured  in  term.=s  of  cost  per 
'  k.w.  hour  generated,  the  taxes  paid 
I  by  the  go\  ernmeni-ov  ned  e'ectric 
undertakings  in  Ontario  came  :o  only 
■  mills. 

Raid  Onl:-  One-SeTeiilli  Taxe*. 

The  Hyriro-F.lectrie  Pow  C'-  i- 
mission  in  taking  over  the  pvop'’ty 
secured  a  decision  relea.sing  it  from 
,  the  future  payment  of  taxes  against 
the  propert\'.  except  tho.=e  that  may 
be  levied  against  land.  The  taxes 
paid  by  privately-owned  and  regulat¬ 
ed  eiertrie  utilities,  both  in  the  t  nit- ^  .Montreal,  1st  June,  1923 
i  ed  States  and  Canada,  are  an  appre- 
[  eiable  amount  of  their  total  rexenues 
and  their  enst.^  per  k.w.  hour  gener¬ 
ated.  For  The  principal  private  com¬ 
panies  in  the  Province  of  Ontario 
these  taxes  .amounted  to  7,10  per 
cent,  of  revenue  and  to  about  .6  mill 


Dominion  Textile  Company. 

I.rVITKlL 

xoTiri;  OF  oiviniND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent  (r34''ri  on  the  Pre- 
f^rr^d  Stock  of  ihe  DOMINION  TI'X 
TTl.E  <  OMr.A\Y.  I-IMiTED.  bar  l.een 
declared  for  the  quarter  ending  3dth 
•tune.  192.3,  payable  .fulv  ikth.  to 
shareholders  of  record  .lune  .Idtli 
By  order  of  the  Board. 

.TAS  H.  WEBB. 

Secretary-Treasurer. 


Dominion  Textile  Company, 

I.IMITKI). 


NOTH  T  OF  DTTlOK.m 

A  dividend  of  One  Dollar  (.$100) 
per  k.w,  hour  generated  and  purebus-  pp,-  share  on  the  Common  Stock  of 
cd  by  these  ecmp.inies.  as  compared  nO.MI.MON  TEXTILE  COMPA.N'Y. 
with  S  P'O  mills  for  the  government  lamited,  has  been  deelared  for  the 
utilities;  that  is.  6  10  for  private,  as  quarter  ending  joth  June,  1923,  pay- 
compared  with  S  100,  Thus,  the  gn'"-  able  .luly  3rd.  to  shareholders  of  re- 


DIVIDEND  NOTICES,  ETC. 


DOMINION  GLASS  COMPANY 

LIMirED. 

nn  iDFM)  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  05  one  and  three-quarters  per 
cent  (]34'>i  has  been  deelared  on  the 
I  OMMON  STOCK  of  Dominion  Glass 
oripanv.  Limited,  for  the  quarter 
ending  the  30th  day  of  June.  1923, 
payable  Tuesday,  the  3rd  day  of 
July,  1923,  to  Shareholders  of  record 
at  the  close  of  business  Friday  the 
15th  day  of  June.  1923. 

By  Order  of  the  Boa  -d. 

MERVYX  OFFER. 

Comptroller  4  Secretary. 
Montreal,  17th  May.  1923. 


cord  June  15th 
B.v  order  of  the  Board. 

JAS.  H.  WEBB. 
Seereta  ry-Treasurer 
Montreal,  1st  June,  1923. 


Prof. 


15*»‘'l  i 
C  end-'lidatod  Gntd 


('  anada 


Produrlf 


12  m 

95-4 

10rP5 


«5ii 

93 ‘j 


.  ernmen’  utilities  escape  with  1<='SS 
Than  one-.seventh  the  taxation  of  pii- 
■  vaielv-owned  companies  in  the  St. 

‘  l.awrence  V.alley  of  the  Provinee  of 
'  Qupber  the  taxes  received  are  6  53 
per  cent,  of  the  annual  revenue  >nd  ' _ 

'aSanii^Sa^^d.^The  t:::;er;:M  WABAsso  COTTON 

'  by  the  government  eleeiiie  utilities, 
of  Dntario.  at  $114,772.  were  less  by  i 
$795,120  than  they  would  have  been 
'had  they  been  operated  at  the  rates 
of  th°  private  utility  rompanirs. 


COMPANY,  LIMITED 


On.. 


in  arrear 


.  Common 
Lo»*vj  THpatrps  .Monv^al 
'  Pref.  in  arrFa*? 

I )o. ,  Common 

Loptx*  Theatres  T  vTonto  7'',- 
5  ‘4  in  e-r^ar* 
r)o..  Common 
Lo^ws  Cutawa 

1  5*4  '  e  in  arrf-ars 
Do  ,  (  ommon 

Lo^'^vs  ThtatrM  l>oncl''n  Fr** 


Mar.’toba  P^wer  (  nm 

23 

’  iarconi  cf  (  anada 

2  on 

2  SO 

Ml’  (^jty  X*  Dietnrt  Tiank  10''^ 

1T1 

?vationa)  Brick  Pref 

.52  >i 

f»3 

r>n..  (  ommnn 

10 

Ka^inral  Steel  (“ar 

14 

\(=t 

'‘•Vr’-h  American  Pulp 

1*4 

PrnvTr.nal  Rank  3'". 

122 

Riordon  Preferred  'Vow 

14^*  in  arrear* 

*. 

Do..  Common  Ne’i 

30 

4n 

Rob!  Simpson  6  Pref 

9o 

32 

14U 


T^o  ,  pref 

96 

Northern  Pacific 

Tri-C.  p 

82 

Pan  .-\mer.  Petrol 

Twin  r 

PenneN  lvania  R.  R. 

W.  C.  F 

.  . 

Pere  Marquette 

Win.  Ry 

33‘*' 

Pierr®  Oil 

Do. .  prof 

Banka. 

85 

80 

Puma  Sjgar 

PirTce  -Xrro^ 

Commerce  • 

199 

200 

Pressed  Steel  f  a* 

Dominion 

19.0  4 

1964  i 

Rav  C  on.  Copper 

Hanilton. 

lfi7 

109 

PveadiPj? 

Imperial 

.  .  tSl  -v 

1624 

Republic  Iron  &  S 

Molions 

iT-=; 

Royal  Dutch 

Montreal 

246 

246 

t*t.  4  9.  F 

Nova  S 

264 

Sinclair  Consolidated 

Royal 

22^ 

Siogfi  Sheffield 

Standard 

20* 

208 

Southern  Pacific 

Toronto 

16T 

Southern  Railway 

Union 

12* 

Do  ,  pref 
Stromberg  Cr 

L.,  T. 

C.  land 

61 

Studebaker 

C.  Perm  ..... 

1861^ 

Tenne®#****  Copper 

Nat.  T 

004 

210 

Texas  Oil 

91 

93 

Texas  Pacific 

Ham.  P 

147 

Tobacco  Prod.  Co 

T.  G.  T 

2r»2 

Union  Panfic 

Tor.  M 

‘0 

1  nited  Retail  atorea 

Un.  T 

Bonds. 

92 

U.  S  Indue!  Alcohol 
V  P  Rubber 

Barcelona,  lat  M 

us.  Steel 

Bell  T 

99 

K‘l 

Do. ,  Pref 

D.  Iron 

924 

93 

Utah  Copper 

ei.  Dav 

971. 

\  sanadium 

Q.L.H.P  , 

90 

82 

^eatinghouse  .... 
T^'hite  Motor 

RJ  ,  lat 

87 

S.  Coal . 

66 

Willxii-O'erland 

B.  Paule 

90  4 

Worthinston  Pjaip 

S.  of  C  . 

101 

Saguonay  Pulp  <4  Powpr  6^;  Prof. 
I  1.5'  in  arrparji 
1)0,.  Common 

Sout  horn  ‘  anada  Fow#t  Pref. 

I  r'>o..  Common 
I  S^tfrling  Bank 
'  Tram,  rower 
VOatern  Grocors  Prf^f 
■Uoatnrn  Qu^'b^o  Powpr  Prff 

Do..  Common 

WhaVn  Pulp  A-  Fap^r  T  'r  Pref. 
35^7  in  arrfarf 
Do.,  Com  mon 


43  h 
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CENTRAL  CATSADA 

LS>AM  AIND  SAVIMGS 

CO.'dPAMY 

Dividrod  No.  157 

Motive  i»  hereby  given  that  a 
quarterly  dividend  of  iwo  and 
»uf-nalf  per  tent,  {2^2°'’'  Tor 
three  months  ending  June  30th, 
1923  (being  at  the  rate  of 

Ten  per  cent  per  annum) , 

has  been  declared  upon  the 
Capital  Stock  of  this  Institu¬ 
tion,  and  the  same  will  be 
payable  at  the  ofLces  of  the 
fkimpany,  Toronto,  on  and 
after  Tuesday,  the  -"rd  day  of 
July,  1923 

The  Transfer  Books  will  be 
closed  from  the  loth  to  the  30th 
of  June,  both  days  inclusive. 
By  Order  of  the  Board. 

G.  A.  morrow;. 

Managing  Director. 


niTinilM)  \o.  2*2, 

Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  On®  Dollar  t$1.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the.Company.  for  the 
quarter  ending  June  30th.  1923.  pay¬ 
able  July  3rd.  1923.  to  shareholders 
of  record  at  the  close  of  business  on 
the  15th  of  June.  1923. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer 
Three  Rivers.  P.Q.,  .May  10th,  192.3. 


DOMINION  GLASS  COMPANY 

LUriTED. 

niTIDEXI)  notice! 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (15i<?r)  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  ending  the  30th  day  of  June. 
1923,  payable  Tuesday,  the  3rd  day  of 
July.  1923,  to  Shareholders  of  record 
at  the  close  of  business  Friday  the 
15th  day  of  June.  1923. 

By  Order  of  the  Board. 

MER\W\  OFFER, 
Comptroller  &  Secretary. 
Montreal.  17th  May.  1923. 


Canadian  Pacific  ilaiiway  Co. 

Kedemph'on  of  NDte-ferCfioates. 


The  Sherwin-Willjams  Co. 
of  Canada  Limited 


Notice  IS  hereby  given  ’ha’  ’he 
Note-Certificates,  aggregating  $.^- 
'  00(),000,  issued  by  the  Cansduu  t  ir- 
'  fir  Railway  Company  on  th»  '’nd  da.>- 
i  of  .March,  1914.  and  secured  upi  ’he 
'  Special  Investment  Fund  created  at  1 
I  maintained  under  the  provisions  of 
I  tlx*  Agreement  made  on  the  23rd  day 
I  of  Deceinber.  1913,  between  the  Can¬ 
adian  Pacific  Railway  (  ompany  and 
I  The  Royal  Tru.st  Companj’.  as  Tru.«- 
tee.  will  be  redeemed  on  the  Tenth 
day  of  .luly.  1923.  pursuant  to  the 
I  conditions  of  the  issue  of  the  same 
providing  for  redemption  before  ina- 
theiturlty  by  payment  of  the  principal 
and  .accrued  interest  to  date  fixed 
for  redeiuption. 

Fnder  the  conditions  of  the  j,s8ue, 
Note-i.Tertificates  must  be  presented 
to  the  Trustee  for  redemption  at  the 
Bank  of  Montreal  in  London.  Mont- 


70*4 

44-4 

44  H 

44 

*•—  ■ 

42H 

3] 

44 

32 

I 

Investment 

Returns. 

(■PH 

f?nuj 

u 

Compiled  by  (.Tswsld  A 

Drink* 

ater,  Membera  » 

IU4 

of  the  M'C^rfa.  Stock  t> 

change. 

f2 

Div. 

13 

13 

Rate 

Price 

Return  | 

7.34 

Ib'i 

- 

r-A 

.^biMbi 

4 

6.54 

6  11 

48*4 

.\abeftos 

6 

624 

9  60 

47'. 

49*4 

24 

Do  .  Pref 

7 

83 

8  43 

21'» 

214 

Bell  Telephone 

8 

6  61 

2  9 ‘-4 

294 

,>» 

Braril 

4 

8  17  , 

494 

(.an  (  ement 

6 

824 

7  26  ; 

8TV 

591-4 

... 

Do  .  Pref 

7 

102 

6  86  1 

32-y 

34 

14 

Can.  Converters  •  • 

7 

95 

7  36  1 

66 

Can.  Cottons 

« 

120 

6  66 

71 

Do.,  Pref 

6 

91 

6  59  , 

IIC’A 

1134 

2«i 

Can.  Gen.  Klecr 

6 

1014- 

h  93 

94 

Ctr.  Pae.  Rly 

10 

152H 

76H 

6  57  ' 

454 

45H 

■H 

Detroit 

6 

7  94 

20U 

22  H 

-e. 

Dom.  Brid?-  ■  • 

4 

7» 

5  17 

o3 

51 

— 

1 

Dom.  (.ral,  Pref 

7 

85 

8  22 

133'. 

135'-t 

— 

24 

Dom.  Glafp 

.  7 

9T 

7  21 

Do..  Pref 

.  7 

1024 

6  83 

54 

— 

24 

Dom  Iron,  PreT 

7 

80 

8  75 

50 

.  514 

— 

ll-Si 

Dom  SteeJ.  pref  •  .  . 

6 

1 7 

7  77 

954 

97*4 

Dom  Textile 

4 

114 

5  59 

1174 

116 

— 

Do. ,  pref 

6  26 

64>-, 

64-4 

'■4 

How  Smith 

6 

78 

7  67 

.52 
55i» 
61 H 

554 

32 


33 

.554 
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Foreign  Exchange. 


Dewnsd 

N«»»*  York 

Montreal 

Starlinc 

4  62(4  4 

73 

Germany 

000012«-4 

.000013 

Holland 

3920 

4008 

Sweden , 

2662 

?7?,? 

SwitxerUnd 

1*00 

1840 

toain 

rraace 

1511 

1 545 

0646  4 

0661 

Italy . 

0468 

01784 

Norway  . 

1669 

17064 

Btlfium 

0560  4 

(573 

Denmark 

1819 

1660 

Brazil 

1014 

1037 

K«w  York  funda  in 

Montreal  are  24  'v 

Premium 

N.  Y.  Cotton  Exchange  Prices. 

Opering  bid  and  tiked  pric«  compiled  by 
Jacks .  &  Company.. 


New  York  Curb  Prices. 

FXmuhed  by  Jenkf^  Gs-yiin*  A  Co 

Clofinr 
2362-65 
2349  trad. 
2715-19 
2423-33 
2389-93 


Jtnuary 

Open 

2818 

”2f-?0 

Low 

2305 

March 

2805 

2354 

2297 

July 

2670 

2725 

2647 

October 

2889 

2440 

2SS5 

DaeeMber 

ISM 

2899 

2335 

Spot  Cottons , . 

2S.I0  Up  45. 

Bid 

.Aak. 

AngiO-.Amer  O;!  .... 

■  -  3  5*4 

164 

Brit.-Araer.  Too 

234 

2.34 

Carib  S\T.d;caie 

5 

C(5nt.  Mines 

*4 

j-4 

Dubilier 

94 

Durant  De’  . 

53 

.544 

Good''ear  . 

14 

144 

Gulf  Oil  . 

54S 

Imperial  Oil  ... 

1044 

1054 

.  Inter.  Pete 

17f, 

174- 

1  Maracaibo  Oil  ... 

32 

28 

Midvale  of  Del  . 

15’i 

164 

Mutual  Oil  .... 

114 

114 

New  Cornelia  . 

171-4 

18 

Peerlesa  . 

40 

4Z 

Penno.*^ 

13U 

134 

Radio  . 

.34 

34 

Stand.  Oil  of  led 

.  594 

594 

Stand.  Oil  of  N.V..  ... 

40 

404 

United  Verde  .  . 

334 

34 

Vacumn  Oil .  . 

.  «»< 

474 

Standard  Oil  Stocks. 

Furaiahfd  by  Jenki.  G^ynni*  i.  Co 
Bid 

1  —Anglo  .Americart  Oi!  1  S’. 

2—  .Atlantic  Rfg.  Com  119 

3 — .Atlantic  Rfg.  Pref  IIS’* 

4  — Buck  Eye  Pipe  Line  S3  • 

5— Eureka  Pipe  Line  102 

5— III.  Pipe  Line  1.59 

7  — Indiana  Pipe  Lino  .  96 

8  — National  Transit  '  24’. 

9— N.  A'.  Transit  108 

to — Northern  Pipe  Line  103 

1 1  —Ohio  Oil 

12  -V'ra:.'ie  Oil  &  Gas  290 

13  — Prairie  Pipe  Line  104 

14 — Southern  Pipe  Line  .  95 

15—  South  Penna.  Oi!  ....  143 


Ask. 

lie 

84 

101 

151 


Do  .  pref 

Lake  of  the  Woods 
Do. .  Prel 
La-rentide 

Slaokay  .  •  ■  • 

Mtl.  Cottons 
Do  ,  Pr.?f 
Mtl.  L.  H  A-  F 
Mtl.  Trainwayf 
Nat'l.  Brew  .Far  -'a.ue  $25> 

Ogilvie 

Ottawa  Power 
Penmana 
Do. ,  pre! 

Shawjr.igan 
Span.  River 
Do  ,  pref 
Steel  of  Can 
Do.,  pref 
Sr.  Law.  Flour 
XVabaaeo 
15  pg  Rly.,  Pref 


177 
117 
101 Q- 

no 

112 

108 

123 

151 

61 

303 

85 

134 

96 

12044 

pzii 

!01^ 

74 

lOlU 

65 

80 

85 


7  61 
6  77 

5  98 

6  92 
6  36 

5  35 

6  48 

4  87 
6  62 

7  84 
3  96 
7  05 
6  19 

6  25 

5  81 

7  58 

6  90 
9  45 
6  90 
9  23 
5  00 

8  23 


l)IVir»F.M»  NOTICE. 

.Notice  i.s  hereby  given  that 
Forty-eighth  Quarterly  Dividend  of 
One  and  Three-Quarters  i’er  Cent. 

(l^aGf-).  being  at  the  rate  of  .Seven 
Per  Cent,  (T'T-i  per  annum,  for  quar¬ 
ter  ending  Mav  31.st,  1923,  upon 
Ihe  PREFERRED  STOCK  of  the 
I  ompany,  has  been  declared,  payable  'real  or  New  A'ork,  on  or  before  the 
to  Shareholders  of  rerord  the  Fif-  sold  date,  and  If  not  so  presented 
teenth  day  of  June.  1923,  and  that  they  will  not  bear  interest  after  said 
I  heques  will  be  mailed  on  June  30th  i  date  of  redemption. 


next. 

Brinks  not  closed. 

By  order  of  the  Board 

J.  H.  GORDON, 
Secretary-Treasurer. 
Montreal.  May  28lh,  1923. 


Dated  at  Montreal,  this  Twenty- 
fourth  day  of  April,  1923. 

rA.\ADI.4>-  PACIFIC  BAILW  AV 
CO.MPAXT, 

By; 

Ernest  Alexander. 

Secretary 

THE  HOTAL  TRUST  COMP.IM, 

By; 

•M.  S  L,  Richey. 

Secretary 


The  Shawinigan  Water 
and  Power  Company 


Unlisted  Securities. 


'Stand 

Oil  of  Calif  . 

.  534 

-  Do.. 

Ind  . 

594 

-  Co.. 

N'.J.  Com  . 

.  344 

-  Do.. 

NJ  ,  Pref 

115 

Do., 

N  V 

.  404- 

'Union 

Tank  Car  Com 

88 

•  Do.. 

Pref 

108 

17 

18- 

19- 


23 —  Vacumn  Oil 

24—  Imperial  Oil 

25—  Intematicnal  Pete.  Com 


468t 

1045< 


105 

97  I  - 

148  I  Britub-Amer.  Oi!  83 

6314  ,  B.C.  Oilfields  JHi 

50  :  Can  Car  Notes  8b 

34^4  '  Laurentide  Power  Bonds  SSI's 

115*4  Ma'.agami  Debentures  <  88>j 

iO'-i  <  M  Tram.  Power 

90  :  Nova  Scotia  Steel  Deb..  88 Vj 

!08tt  P.iordon.  pref  8 

4714  ,  Saguenay  Pulp  i  P  ,  pra'  IH 

105  j  So  Can,  Power,  pref 
17ii  'WTialen  Pulp .  * 


9684 


.Vnnuunr  enient  i.-  ir.uUe  b.v  trio  Piu-  ' 
dential  IiiFuiane.c  Company  of  Amer- 
;  lea  of  the  appointment,  a?  Manager  ^ 
‘of  its  ordinary  department,  for  this  ^ 
I  vicinity,  of  H  P  DougUs  of  Mont¬ 
real  The  Fiudential  ha?,  a  large, 
amount  of  insurance  in  force  jn  ihe 
'  Dominion  .and  with  a  view  of  koeping 
pace  with  Its  expansion  Mr.  Dougiae  ^ 
has  been  appointed  The  ordinary 
■  business  of  The  Prudential  includes 
policie.s  for  large  amounts  only 

Mr.  Doughas  i.«  well  known  in  Mont¬ 
real  busine.if!  and  club  circle...  He  , 
i.-  an  alumnus  of  Cornell  I'niversil'’.  I 
i  Cias.a  of  1891.  and  came  to  (.'anada  a.t 
vice-pre.sident  and  general  manager  1 
of  the  Canadian  Otis  Diet  alor  Com-  , 
j  pany  in  1902.  For  several  years  he' 
I  w  a.s  in  the  importing  and  export  I 
I  busines.a  in  Montreal,  being  vice-pre- 
1  sident  of  the  Dominion  Exporters, 

:  Limited  He  has  been  in  the  insur-  | 
lance  brokerage  business  in  Montreal 
for  the  past  two  years  Mr.  Douglas  , 
Is  the  first  man  to  open  a  strictly  . 

'  ordinary  office  for  Th»  Prudential  In  i 
the  Dominion,  all  the  large  policies  of  ; 

,  the  company  heretofore  having  been  | 
written  solely  through  the  f!fty-eix  , 

I  Industrial  offices  of  the  company 
j  throughout  Canada 

‘  Mr  Douglas'  office  is  407  McGill  j 
Building. 


The  Sherwin-Williams  Co. 
of  Canada  Limited 

nniDEND  NOTICE. 

Notice  is  hereby  given  that  Divl-,' 
denfi  No.  11  of  One  and  one-half  per  ■ 
cent  for  quarter  ending 

.May  3l8t.  1923,  upon  the  CO.M-  I  .  T  T  IT 

.MON  STOCK  of  the  (.ompany.  has  |  hereby  given  that  a  di- 

been  declared,  payable  to  Sbarehold-  ' .f”'*  three-quarters  per 
ers  of  record  the  Fifteenth  day  of  ba-s  been  declared  on 

June,  1923.  and  that  cheques  will  be  Common  Stock  of  this  Company 

for  the  quarter  ending  June  30th. 
payable  July  10th,  to  shareholders  of 
record  June  22nd,  1923. 

By  order  of  the  Board, 

JAMES  WILSON, 

Secretary. 

Montreal.  June  5th,  1923 


mailed  on  June  30th  next. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDO.V, 
Secretary-Treasurer. 
.Montreal.  .May  28th.  1923. 


NOTABLE  I.VUREASE  IN 

VANCOUVER  EARNINGS. 

Vancouver — (Special.)  —  Van¬ 
couver  bank  clearings  for  the 
month  of  .May,  amounting  to  $64,- 
376. hoi.  are  nearly  $7,000,000  in 
ekeess  of  the  snme  month  of  last 
year,  when  the  reported  figure 
■wajt  $57,530,861.  It  is  interesting 
to  note  that  this  year  Is  nearly  $5,- 
OOO.ftOO  over  the  same  week  of 
1921.  when  the  period  of  lower 
prices  ■waa  w-ell  under  way.  The 
May  total  Is  the  highest  of  any  one 
month  since  December,  1920.  when 
the  peak  of  W^h  x'alues  was 
reached. 


Cumulative 
Redeemable 
Preferred  Shares 


8% 

Dominion  Combing  Mills 

LIMITED 

Write /or  particulart 

Dominion  Development 
Corporation  Umited 

805^3  CPeR.  Building 

TORONTO 


XS4  JtekMA  &Jiie 
Otuvms  0«t 


TnufMtgte  BI4|.* 
M«atR4t  Qm. 


J 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  9,  1923. 


WHAT  to  BUY! 

AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSIDERABLE 
advance  as  has  recently  been  experienced  more  than  usual  care 
Is  advisable  In  purchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  much  higher  this  year. 

REPORT  SERVtCK  TRADIXO  FACiLITIES 

Out  Information  Department  Complete  ntoek  esrhange  farl- 

rankes  a  specialty  of  maklnic  lltles. 

reports  on  any  seeorlDes  and  Bonds  and  storks  purcliiised 

will  be  pleased  to  famish  outrlaht  or  on  ronservatlTe 

same  on  application.  marKin. 


WEST  INDIA  EL  Financial  Times’  Group  Averages 
CONTROL  CHANGE'  Show  Progress  Canadian  Market 

^  M  ■  WllRflRi  ■  !  The  Financial  Times  presents  here- 1  from  January,  1921,  to  May,  1923.1 

■  1  I  _ ...  _ ...  _ _  tv. toKlo  of  more  imTnerttatp  in- 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  KxchanUe 
RSTABLISHED  IHOS 

for.  Notre  Tlaine  and  .St.  Francois  Xavier  Streets, 
3IONTRE.4L. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


111111114111  a  :  The  Financial  Times  presents  here-  from  January,  1921,  to  May,  1923. 
Mmsavaw  ■  newly-developed  group  aver-  This  table  l.s  of  more  immediate  in- 

- -  I  age  ta  bles  for  the  Canadian  stock  terest.  Inasmuch  as  it  ^ves  a  greater 

Offer  Fnu;JI  Sildn  Per  Share  Siih-  market.  furni.=hjng  a  valuable  record  breadth  of  fluctuation  in  the  various 
J  ^  •  I  of  stock  market  fluctuations  from  groups  as  well  as  In  the  24-stxjck 

mitted  by  strong  1914  to  the  present  time.  The  group  average.  Tt  will  be  seen  that  the 

Group  For  Control  of  Com-  ;  averages  now  presented  form  the  latter  figure,  from  a  peak  of  122.72  in 
pany — Special  Meetings  Call- 1  most  complete  record  of  stock  mar-  February.  1921,  fell  back  to  105.05  in 

ed  to  Ratify  Deal _ Interestine  ket  fluctuations  in  Canada  yet  made  September  of  the  same  year,  this  he-  j 

novolnntwini  ^ '  a^nllable  to  the  general  public.  ing  the  lowest  level  reached  at  anyi 

Lfeveiopmeni.  under  prepara-  time  in  the  past  twenty-nine  months. 


Development. 


ing  the  lowest  level  reached  at  any 
!  time  In  the  past  twenty-nine  months. 


j  The  prospective  change  in  rontroH  ^  exhaustive  study  of 
I  of  the  West  fndia  Electric  Comp.iny.  '  ket  statistics,  and  recoi-ri 


t.ion  for  somp  months  and  has  requir-  Since  tJicn  progress  has  been  almost 
ed  an  exhaustive  study  of  stock  mar-  uninterrupted,  fluctuations  of  the  va- 


in  order  Hour  groups  having  carried  the  up- 


I.<imited,  while  not  containing  a  great  j  that  the  figures  might  be  made  as  ac-  ward  trend  In  definite  manner.  Thej 


deal  of  stock  market  interest,  marks  curate  as  poRsIble.  The  group  aver- 
probably  what  will  be  a  period  of  ' 


24-.stock  average  entered  1922  ati 


I  age  table  now  becomes  a  regular  fea-|  ll.f*9  and  reached  a  high  in  Decern- 1 
'  fure  of  these  columns  and  will,  in  the  j  ber  of  that  year  at  134.3,  with  only  a  : 


McDougall  &  biwans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


! greater  development  for  that,  success- I  developed  through  few  small  setbacks. 


j  ful  organization.  A  strong  .Montreal  '  1903  and  upon  a  weekly  basis,  pro¬ 
group  has  submitted  an  olfer  to  the  :  t  iding  trtiders  and  the  general  pub- 


Progress  in  1928.  j  l| 

Progress  of  the  average  during  j  l|L.. 


Direct  Private  Wire  to  all  Branches  and  New  York 


company  which  Is  said  to  be  in 

I  vicinity  of  .$140  per  share  for  the  1  ■  I  fully  illustrates  the  value  of  such  a 


I  small  outstanding  capital  of  $800,000 
!  of  6  per  cent  stork.  This  price  com- 


Annual  .iverages. 


fully  illus-trates  the  value  of  such  a 
table  as  that  no^’  presented.  For 
January  the  figure  was  138  77.  gain- 


ot  b  per  cent  stork.  This  price  com-  .  seen  two  distinct  rec-  January  the  figure  was  138  77.  gain- 

parcs  with  a  recent  transaction  on  ;  have  been  developed.  The  fir.st  ing  rapidly  to  the  high  record  peak 
the  Montreal  Stock  Exchange— the  '  .  „  ,1,.,  r.Hr.Ps  of  c>f  li.t;  s.";  for  AnHi  The  Vav  fi>iire 


2J  JORDAN  STREET 


Hartland  B.  MacDouitab 


TORONTO 


Kobert  E.  MacUougall 


lock  f.xcnange  tno  '  ^  record  of  the  average  prices  of  of  145.35  for  April.  The  May  figure; 

lerable  time— in  <he  leading  stork  groups  by  years  is  slightly  down — 143.5 — illustratingj 

1  from  1914  to  the  end  of  1922  com-  the  uncertainty  which  has  developed  ; 

i  prls-ng  a  total  of  24  storks  made  up  stockmarketwiae  during  the  past  six. 

,he’’Z'^Lt  nn  hfl  :  ^f  fi  industrials.  2  flour  milDngs.  4  weeks.  I 

i  a  future  Hree  come  '  idiliUcs  and  poweps.  4  cotton  spin-  Space  does  not  permit  at  this  time 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  25'{ — 25) 


JOHNSTON  -■>  WARD 

171  St.  James  Street,  Montreal. 

Membemi  Montreal  Stock  Ezeli  anite— Toronto  Stork  Ezrhange. 

BILINCH  OFFICES. 

Toronto  Moncton  St.  John’s,  Nfld. 

London.  Ont.  Sydney  Halifax 

Kingston  Dire.rt  PrivaieWirc  Connections.  Sherbrooke 


'  first  in  a  considerable  time — in  the 
i  vicinity  of  par. 

I  It  is  understood  that  the,  bid  was 
.submitted  by  an  infhiential  .Montreal 
syndicate  and  the  suggestion  has 
been  made  that  at  a  future  time  some 
I  new  fin.aneing  for  t.bc  eompany  will 
1  be  undertaken,  although  nothing  de- 
I  finite  on  this  score  has  yet  been 
I  made  known. 


We  Will  Buy  or  Sell 


utilities  and  powers.  4  cotton  spin-  Space  does  not  permit  at  this  time 
nings  and  fextlies,  i  pulp  and  papers,  of  a  full  analysis  of  sw'ings  by  groups  , 
lied  4  hank.s.  'I'he  table  reveal.s  the  hut  it  is  expected  to  present  graphi- ! 
great  progress  made  by  each  import-  cal  records  of  these  movements  from 
;ii  ‘  troiiji  during  the  nine  years,  the  time  to  time  which  shtjuld  be  of  ex-  i 
24-stock  a,verage  hartng  moved  up  tremc  value  to  all  students  of  the^ 
from  89.99  in  1914  to  119.64  'nl916.  market  in  Canada. 


Large  fash  Fn.vment.  !  from  89.99  in  1914  to  119.64  ml916. 

I  The  offer  under  consideration  by  •  dropped  back  to  194.84  in  1917,  ad-  The  Financial  Times  record  of  av- j 
the  pre.sent  directors  of  the  company  vancod  to  139,13  in  1929.  declined  to  crages  fono.ws.  Each  group  Is  gov- j 
i  calls  for  a  cash  payment  of  $1,120,- ,  111.6  in  1921  and  advanced  to  124  25  erned  by  a  separate  figure.  The 
,999,  which  is  equivalent  to  the  price  ,  in  1922.  24-stock  average  is  added  as  a  mean-s' 

per  share  mentioned  above.  The  put-  ,  Thp  f:(vrond  table  concerns  the  of  gauging  the  trend  of  the  market 
I  chaser  will  also  assume  all  debts,  nionthly  averages  of  the  same  groups  as  a  whole: 
j  obligations  and  liabilities  of  the  ex- i  ,  .  .  ...i-n*,-!. 

isf ing  company,  including  the  issue  of  I  Y’h.\RLl  AYLRAGES  *< 

IT  5  per  cent  first  mortgage  bonds,  of'  Sli  Two  Four  Four  Pour  Pour  Twenty-four 

;  which  there  Is  $690,09tl  par  value  pre-  Induetnala  .Milhnxs  Utilities  Spinnings  Papers  Banka  Stocks 


1>ijrant  Mot/^r*.  Dunlop  T\rr  Prrf,,  K  inc  Edward  f  onst.  Pr^f.  and  Coni.. 
Mount  Kora!  llot^I  l>^b.  A  Com.,  Kn^jlinh  Electrir  Prrf.  &  Tom.,  <  an. 
A^i^oriat^d  fioUIflFld^.  ranadi.in  Kirkland-  EaMorn  Theatr^i^  Prcl.  A:  Com.* 
Famom#  PlaT^r^  Pr^f.  &  Com.,  and  all  Lopw**  Thf«trp  Issues. 

WE  TSMTE  rXOriRIFS  ON  AEF  I  NXISTED  feECl  RfTIES  AND 
MINING  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

’  9#2  C.P.B.  BUILDING  -  .  .  TORONTO 

Adelaide  (13*1.  Eat.  1919 


TWIN  CITY 

We  recommend  for  purchase  Twin 


City  Common 
market  prices. 


Wo  shall  be  glad  to  execute 
orders  for  Twin  City  .Stock. 

Write  for  Bulletin  Ji^o.  13.  j 

Dickinson  &  Walbank 

Members  Montreal  Stock  Exchange 

162  St.  James  Street,  Montreal. 

Main  4000-4003. 

T.  Kelly  Dickinson,  .1.  Y.  K.  Walbank, 
W.  NeLea  Walbank. 


Il 

I 

ft 


BurnettPorteous 

&  Company 

Stock  &  Bond 
Brokers. 

17  St  John  St  Montreal, 


CHILD  &  CO. 

Members  Montreal  Stock  Eschante 

We  are  prepared  to  carry 
Listed  Securities  to  be  paid  for 
upon  the  instalineut  plan. 


Argonaut 
Hollinger 
Dome  Mines 
Teck-Hughes 

K  shall  be  pleased 
”  to  give  you  late,  au¬ 
thentic  information  rela¬ 
tive  to  recent  and  Im¬ 
pending  developments. 

Your  inquiry  incurs  no 
obligation. 

•Frffcc  or  call  Main  fiZOU. 

Herdman  &  Company 

.Members  Montreal  Stock 
Exchange. 

Ilominion  Express  Riiilrling 
MOXTIIFAL 


be  redeemed. 

A  special  general  meeting  of  the 
I  shareholder.';  of  the  company  has 
I  been  called  for  .Tune  11  at  the  head 
i  office  here  for  the  purpose  of  pass¬ 
ing  on  the  offer  as  well  as  a.  resolu¬ 
tion  authorizing  the  winding  up  of 
!  the  affairs  of  the  rompany  upon 
;  completion  of  the  sale  of  assets  and 
the  distribution  among  shareholders 
.pro  rata  of  the  proceeds  of  the  said 
;  sale. 

I  Bondholders  .Meeting. 

!  A  .special  meeting  has  also  been 


company  lot  June  16  next,  when  the 
;  meeting  uill  be  asked  to  consent  to 


posit  I'ompany,  and  the  meetin.g  will 
he  held  at  the  office  of  the  .Montreal  Jan 
Tru.st  (  ompany.  Feb 


CROWN  RESERVE 
CAPITAL  OFFER 


Old  roiifrol  Figlif. 


plare  some  time  ago. 


I  soeiates  the  other.  Mr.  Hutchison  '  ^ 

;  maintained  control  of  the  organiza- ‘  , 

tion  fhiotich  purchase  of  a  blork  of 
j  stock  which  was  then  held  by  a  fin-, 
ancial  institution  At  that  time  the  '  ^P*- 
(eontesUng  group  offered  $100  per 
'  share  to  several  large  local  shan;-  , 
i  holders.  p““ 

I  Stock  floselj  Held.  I 

j  Since  that  time  the  stock  of  the  | 
j  company  has  been  closely  held  and  | 

I  comparatively  little  trading  has  been  !— 
:  noted  on  the  Stork  Exchange.  With  (, 
the  dividend  at  the  rate  of  5  per  cent 
I  the  price  held  around  89.  Latterly;  ’’’ 

I  the  dividend  was  increased  to  6  per  ^”1. 

I  cent  but  no  transactions  in  the  stock  ^ 
occurred  until  the  one  reported  re- 
Icently  around  par. 

The  offer,  in  view  of  the  above-  **’*',  ’ 
mentioned  farts,  would  appear  to  he  I*"” 

I  a  particularly  attractive  one  to  the 
;  .shareholders.  "^‘’11 
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,1914  ... 
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18 

123 

00 
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' 1915 . 

.  67 

58 

131 

50 
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41 
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32 
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78 

103 

.84 

1916 . 

.  69 

31 

135 

75 

134 

23 

51 

10 

49 
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96 

no 

64 

1917 . 

.  .59 

39 

131 

25 

120 

34 

50 
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04 
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104 

84 
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.  68 
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50 
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1919. .  .  .  . 
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64 
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37 

119 

94 
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19 

129 
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: 1920 . 

.  69 

88 
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00 

104 

81 

81 
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106 

49 

214 
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130 

13 

1921 .  .  .  .  . 
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75 
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27 

101 
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79 

211 
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61 
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87 
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78 

97 
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15 
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25 
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15 
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106 
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08 
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13 

Sept . 
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08 
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46 
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69 

69 
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94 

117 

48 

Apl . . 

61 

79 
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00 

no 

53 

81 

36 

76 

.16 

214 

95 

121 

29 

May.  .  ..; 

52 

31 

198 

76 

112 

29 

83 

05 

80 

S5 

215 

72 

123 

83 

June  .... 

52 

97 

•203 

37 

111 

62 

86 

25 

79 

03 

214 

56 

124 

63 

•luly ...... 

54 

23 

202 

14 

113 

16 

86 

62 

80 

47 

215 

00 

125 

27 

Aug  . . . i . 

57 

71 

204 

25 

116 

69 

91 

51 

87 

69 

215 

19 

128 

84 

Sept. . .  ,f . 

5S 

06 

209 

00 

118 

91 

94 

02 

89 

09 

214 

38 

ISO 

67 

Oct.  ...L 

57 

64 

210 

13 

118 

39 

95 

50 

88 

53 

216 

95 

131 

19 

Nov . 

63 

96 

216 

on 

116 

56 

99 

61 

85 

09 

217 

50 

131 

45 

Dec. 

54 

60 

225 

50 

116 

97 

101 

63 

88 

09 

219 

37 

134 

36 

1923 

-,Iiin . 

64 

76 

238 

50 

119 

19 

104 

53 

89 

20 

227 

44 

188 

77 

Feb . 

Of 

29 

246 

00 

123 

23 

no 

28 

86 

1 5 

00* 

47 

141 

90 

Mar . 

60 

06 

262 

37 

125 

19 

114 

01 

89 

12 

229 

19 

144 

99 

Apl . 

..5.8 

5S 

252 

37 

127 

12 

115 

19 

.87 

87 

231 

00 

145 

36 

May  .  . 

56 

93 

243 

50 

127 

95 

114 

06 

86 

S4 

232 

06 

143 

56 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

242  BAY  STREET,  TORONTO 

PHONE;  ELGIN  5171 


STOCKS 


BONDS 


.VEW  YORK 
(  OBALT  V 
I’ORCUITXE 


Direct  wire  connec¬ 
tions  between  all  our 
offices  as  follows; 

BUFFALO 
XORIH  BAT 
SYRACUSE 
KIRKLAND  LAKE 


DETROIT 

ROCHESTER 

SUDBURY 


M.  FORREST 


DRAPER  DOBIE 


ANNOUNCEMENT 


MESSRS. 


FORREST,  DOBIE  &  COMPANY 


■MEMIIEH  ST.4.NDARD  STOCK  A.ND  MI.M.N'G  EXCHA.1GE 


On  the  Street 


HAVE  OPENED  OFFICES  IN 

THE  TLMES  BllLDING 

TORONTO 


297  BAY  ST. 


ROOMS  6  AND  7 


GROUND  FLOOR 


noieq  on  the  Slock  Exchange.  With  (.|{F.  V'lER  ST.VRILITY  NOTED.  the  pa.st  litle  while  there  lias  been 
he  t,r7ce'’"herd  ’.rmmH*'  «n  ^  I"  spite  of  a  f.irther  sharp  shake-  con'.iderable  talk  of  a  stock  bonus  or 

p  diviMend  w-.t  ?n^on  1  ,  in  Wall  .^ircot  and  a  protraclert  other  form  of  ■•melon-cutting”  for  STOCK  AND  E 

Snt  shareholders.  Interests  /V.V  LJ 

oecurred  untif  the  onrr^mderT^^^^^^  markets  has  been,  on  the  close  to  the  company  slate,  however.  SPECIAL 

centlv  Trniinrf  ,v,r  *  epoitcd  le-  There  uow'  seetiis  to  bc  that  nothing  along  the.se  lines  has  , 

The  offer  in  "view  of  the  ihnve  among  weak  holders  been  discus.sed  by  the  board  of  di-  CONSERVATIVE  MI. 

fU.c  .  ...  ^  "V'  and  repoits  from  btokerage  houses  rectors.  It  will  be  recalled  that  divi- 

a  partieitlarly  attractive  "one  Mii'^hp  ^^at  margin  account.^  ^re  dends  at  the  rate  of  7  per  cent  plus  |  TELEPHONE  A 

oh^eholders  one  to  the  toiUficd-  Wbilo  the  Canadian  a  bonus  of  3  per  cent  in  1921.  and  In  ' 

market,  have  had  a  very  appreciable  1922  at  Hie  rate  of  10  per  cent,  were  It  - 

An  Old  Conipaiiy.  advance  during  the  past  few'  months,  paid.  With  a  steadily  increasing  sur-  _ 

The  company  was  incorporated  ctiircnt  prices  of  the  majority  of  plus  account  and  growing  earning.*  '  ' 

under  the  laws' of  the  Island  of  Ja-  good  stocks  seem  to  he  warranted  by  lltile  suriuisp  would  be  evinced  authorizing  directors  to  form  a  new 

_ _  .cir...  _ _ .  .  ..  _ ...(twin  inHiistiips  SllOUld  the  cnmn.inv-  He,-. an  n-i-u...  ...  ... 


;  The  special  general  meeting  of  the  proper- 

.•(ha reholders  of  the  Crown  Reserve  '  o,,',  -me...  of  the  Jamatca 


STOCK  AND  BOND  BROKERS 

SPECIALIZING  IN 

CONSERVATIVE  MINING  INVESTMENTS 

TELEPHONE  ADELAIDE  411-412 


.Mining  company.  Limited,  held  h^re  | 

Uhls  week,  unanimously  approved  by-  Im-in  i  ichi  g  of  the  .la- 

:  law  .\o.  66.  The  company  is  author-  !  T'  lu 


conditions  within  the  industiiea  should  the  rtimpan.v  decide  within  company  with  no  par  value  stock,  the 
ca  which  they  represent.  In  o.her  le  retire  the  pre-  by-law  grants  the  directors  the  ne- 

In  word.*,  eqtmtes  behind  stocks  appear  ferred  stock,  leaving  the  common  as  c^psary  powers  to  tninsfer  all  debts 
a-  siificicnt  to  justify  recent  advances.  e  .«o  e  issued  capital  to  share  In  and  credits  of  the  existing  company 
On  the  recent  decline  there  was  not-  Protits.  .  _ 


company  with  no  par  value  stock,  the 
by-law  grants  the  directors  the  ne¬ 
cessary  powers  to  tr.msfer  all  debts 


Power  Company  recent  decline  there  was  not- 

if  practically  the  some  expansion  in  public  interest 
:al  stork  of"  that  fo'iowiiig  a  substantial  switching  of 
M-ated  the  elerli-'ii-  interest.  This  has  apparently  given 


Ihe  cotnpan^  is  author-  p„,.pbase  of  praetlcallv  "the  f'*'  expansion  in  public  interest  ♦  ♦  * 

wm  ‘if^VreSTa'id  al'^t^^^^^^  capital  ‘ stock  o!'' that  following  a  substantial  switching  of  >-.VTI0AAL  CITY  rOMFCVY. 

'  ‘  7,  company,  which,  operated  the  elccti  lc  interest.  Hits  has  apparently  given 

lighting  and  power  business  of  King-  'I'o  niarket  greater  support  w'hich  ac-  i  he  Street  has  displayed  consider 
5011000  shores  of  now  stock  is  being  Lton.  St.  Andrew  and  Spanish  Town  'counts  for  the  recent  stability.  e  able  interest  in  negotiations  leadin 

Except  for  shareholders  resident  in!-™,  lo-n  ui,)!  -liinii- 

Great  Britain,  whose  subscriptions  j  nerinri<;  nf  ee  of  renewal 

must  he  in  hv  .time  :ui  the  1.9th  of  Of  20  years  at  a  time,  thus 


NATIOAAI,  cm  rOMFANY. 

The  Street  has  displayed  conslder- 


I’ROSI’tmTE  DEVELOI’MEMS. 


1  nited  F3n.ancial  Corporation  by  the 
•National  City  Company.  Limited  The 


Suite  318-310 


Main  eeio-eeti 


Transportation  Bldg.  -Montreal 


j  must  he  in  by  June  30,  the  15th  of 
I  the  month  has  been  set  as  the  expiry 
I  date.  The  president  of  the  company, 
{  Col.  \V.  I.  Gear,  reported  that  sain- 
,  pies  had  been  taken  from  vein  No.  2 
I  a.'isaying  all  the  way  from  $l  to  $17 
I  with  an  average,  excluding  grab  sam- 


In  connection  with  the  above  there  formal  announcement  of  the  con- 


I  to  the  new  cot  poration,  save  $2,009,-  ' 
090,  "which  shall  he  retained  by  this  ' 
I  (the  old  I  ertnipany  and  paid  and  dts- 1 
tributed  from  time  to  time  ati  the  di-  ' 
rectors  of  the  new  company  shall  di-  | 
vide  in  the  same  manner  and  proper-  i 
ff’®  tions  a.s  dividends  would  be  payable  ’ 
to  shareholders  of  the  new  corpora-  ; 
riieitlon.' 


being  praetlcallv  a  perpetual  fnn  another  factor  which  has  elusion  of  the  deal  has  been  made, 

chise.  The  com'panv  pavs  a  covern  maintaining  An  exceptionally  strong  hoard  of  dl- 

ment  tax  of  4  per  cent  on'railwav  Jp'  is  the  large  number  of  rectors  is  named,  with  Lord  Shaugh- 

_ _  ‘  OU  l<uiwa>  re-  ,  J-.-oInr.niPTl-f':  wll  rl,  .an-  nneev  n,  _ J  -r-u-  _  .V 


ceipts. 

In  Strong  I'osition, 
According  fq  the  last  annual  state 


BRAZICIA.VS  RECORD.  . 

Brarilian  Traction.  Light  &  Power' 
gross  earnings  for  the  month  of; 


prospective  dorelopments  which  ap-  nessy  at  the  head.  The  operation  '  f®’’  month  nf; 

pear  to  he  under  way  Not  only  do  has  greatly  strengtnened  the  position  showed  further  gro^vth^creat-| 

these  affect  certain  individual  corpo-  of  the  .National  City  Company  In  Can-  i  T* record  at  19., 2,. 900; 

rations,  but  in  some  cases  w  hile  ada.  despite  the  fact  that  Its  prog^csi?  '  milreis.  This  compares  with  the 


I  pies,  under  $4.  He  announced  that  ment.  covering  the  year  ended  De-  group.*  are  involved.  In  every  case  during  the  past  five  years  has  been  '  record  of  19.475,909  mi’.reis 

I  drifting  had  been  commenced  and  ceniber  31,  1922,  net  assets  applicable  the  outlook  is  reassuring  for  present  rather  rem.arkahle.  under  the  <niid-  i  -April.  1922.  of  16,413.099  milreis 

n  T)  ♦  I  Ai  no  toA  /i  Ati  Te  .x  .f#Y  thjs  r*otYitol  — _ _  _  ix?  aViaIP  _  *  _ _  ^  Kaiti  cr  on  sn  r>T»aa  c.a  nf  A  nail  T»«i  o 


STOCKS 


BONDS 


S.  H.  POWELL 


1  anticipated  developraenLs  within  a  1  to  jhe  capital  stock  amounted  to  shareholders  If  only  one-half  of  ance  of  .Norman  L.  c.  :\iather,%ho 

I  short  time.  ,$1.<02,606,  or  .$212,82  per  share  of  ihc.-e  i  os^ibi’.'itics  hei  ome  .•tctiiaiities  now  becomes  managing  director  of  compared  with  the  latter  figure. 

- — -  I  $100  par  value,  .As  already  stated,  the  (  auadian  stock  markets  will  the  company.  Operating  expenses  at  8.181.990  mil- 

R.  F.  NORTIUEY  &  UO.  OPEN  .jc-apital  stock  outstanding  is. $800,909,  ,  have  a  most  generous  supply  of  bull-  '  *  *  *  |  reis.  compared  with  5,853,000  a  year 

OFFIPF  I\*  H.lMIITnv  '  ^9ii  bonded  debt  $690,000.  At  the  end  tsh  news  over  the  next  few  months.  iiccviirtT  1  r-r.  'ago.  Net  earnings  are  somewhat 

urru.r.  13  n.\.iiii,HM.  f  JP22  ,o,a,  ^  ^  ^  ^  ALt OHOL  A  FEATl  RE.  j  lower  than  net  of  previous  month. 

R^  N'orthey  has  opened  an  office  715.  „.ith  net  working  capital  of  ‘  MSt'VSSING  DIVIDENDS.  The  heavy  trading  which  has  oc- ^'^tanding  at  11.546.000  milreis.  against 

in  the  Landed  Banking  &  Loan  build-  556..6-t,  Dividend  d'seussious  are  not  with-  furred  in  Canadian  Industrial  .Alco-  U  SH  OOf  for  Manch:  as  compared 

“‘rme  of  R.  It  IS  interesting  to  note  that  dur- i  ^ut  number  '  Renorts  of  impendiug  fommon  op  the  unlisted  .section  "Tth  April.  1922.  an  increase  of  1.- 

C.  Northey  &  (  o.  .Mr  Northey  was  :  '"8  the  past  two  years  the  ivissenger  increases  concern ^‘«>veral  of  the  lead-  f*'  Montreal  Stock  Exchange  has  986.999  milreis  is  shown.  Aggregate 
recently  w  th  Browning.  Harri.s  *  1  traffic  on  the  comnnnvVc  =,,-.>0*  mcieases  coqcein  several  01  me  leaa  _ _  _  _ 1 


ALCOHOL  A  FEATURE. 


Operating  expenses  at  8.181.990  mil- ' 
reis.  compart  wrth  5,853,000  a  year  i 
ago.  Net  earnings  are  somewhat  j 
lower  than  net  of  previous  month. 


I  F.  Northey  &  Co.  .Mr  Northey  was  !  ing  the  past  two  years  the  ivissenger 


.  The  heavy  trading  which  has  oc- *  •'^l^nding  at  11.546.000  milreis.  against 
curred  in  Canadian  Industrial  .Alco-  11.811.000  for  March:  as  compared 
bol  common  op  the  unlisted  .section  "Tth  April.  1922.  an  increase  of  1.- 
of  the  Montreal  Stock  Exchange  has  986.000  milreis  is  shown.  Aggregate 


recently  with  Browning,  Harris  &  traffic  on  the  company's  street  far :  ing’'^|t,tric3Tr*ad*°d'Tn^rt  the  present  f^falfd  no  little  comment.  This  com-  gross  ea.rnlngs  from  January  1  to 
Northey,  investment  brokers  of  that  ines  has  practically  doubled.  In  19I8  "f.  A  p,®  *  i'  th  s  list  is  Do-  organized  but  a  few  months  !  the  end  of  .April  at  :6,603.900  milreis 

fity.  there  were  carried  4.837.931  I t  rominoiit  in  tnis  iisi  is  uo  -  - - -  „-(tw  cm  sc  new  ti,»  cm. 


Tglephone 
Main  1341. 


4  Hospital  Sf. 
Montreal. 


AMtLTERs. 

iKAVAIilAGH, 

We  advice  the  purchn»e  i 

ot 

MontrealOntariolVlines 

at  present  prices.  i 

CIrrnlar  on  Rennest.  I 

^  Members  Montreal  Mining  J 

^  Kgrbangc.  M 


SPEriAL  SMELTERS’ 

MEETING  PALLED. 

A  special  meeting  of  the  share¬ 
holders  of  Consolitlated  Mining  & 
Smelting  Comp.any,  Limited,  has  been 
called  for  Monday  June  11,  to  author¬ 
ize  the  company  to  guarantee  West 
Kootenay  EV>wer  &  Light  bonds  to  the 
amount  of  $1,7,50,000. 

CANADIAN  NATIONAL  RTS. 

ORDER  14  LOCOMOTIVES 

Word  comes  from  Now  A'ork  that 
the  Canadian  National  Railways  have 
ordered  44  locomotives  from  the 
American  Locomotive  Company.  This 
company  owns  the  Montreal  Locomo- 


:: . .  uwuuifu.  in  uiis  ,,  Prominent  in  this  list  is  Do-  P'*"'  ^  organizea  hut  a  few  months  ,  ine  ena  or  .aprii  at  , o.tjiM.ouo  mineis' 

there  were^  carried  4.837.931  Passen- '  ™  ^  ago,  but  seems  to  have  gotten  Into  compa«>  wdth  60.156.009  for  the  cor- 

nrlvtn'^*^ 'fPni  this  leader  seem*  bascd  upoQ  H^elief  ffal  diffieulty.  '  responding  period  of  1922.  an  ir.-| 

fotal‘ha7rTl'^?8  9?”^'6  ttu  S'unriTnit  faJ  — nt  in'^ifatf  that  earn- 1  crease  of  15.447.900.  Aggregate  net 

total  pan  risen  to  8.90.>.l.->b.  :  ings  are  running  considerably  in  ex-  j  earnings  for  the  two  periods  stand  at ! 


sent  level  of  $4  per  share.  Diuiup-  ,  .  .  •  - , -  . - 

ton  Pulp  &  Paper  is  another  point  future^  is  most  promising.  It  is  sel- 1  spectively,  an  increase  for  the  cur- 

Hnm  Thflt  -a  TYPU.-  mmtYQtaY*  ...2*1-  »  a.  A/\/\ 


cess  of  early  estimates  and  that  the  ,  45.106,000.  and  36.013,000  milreis  re- 1 


Public  Utilities 
Earnings  Reports 


POnTO  HKO  HAII.W  AX  S  t  tlAlIVAXV, 
i.nirrKi). 


April— 

OroH.« . . .  . — .  .  . , 

„Net, . ■  ••  18.10,5  3.5,(119  I  carried  into  the  unlisted  division  and  TORONTO  TIED  OF  DOME.  j  900,000.  have  been  listed  on  the  tin- 1  =- - - ---_ 

Gros's®  433  if>  440  3X3  number  of  likely  dividend-pa^ieiis  «  ;  listed  department  of  the,  Toronto  tion  Company,  Limited,  which  took 

NVt  ;;  ;;  ::  ^5^?6  0'•f  l^’mg  named.  stock  Exchange-  place  at  noon,  was  made  by  the  pre- 

- iD5,..b|  *  *  I  that  Dome  .Mines' shareholders  are  to  ; - sident.  Wm.  Lvall,  that  the  total 

BRA'/II  lAX  TRA.-WIOAT  .  A  ..  I  (  ITV  DAIRY  PROMINENT  ITr  special  bonuses  aggregating  |  $16J)00, 000  CONTRACTS  ON  value  of  contracts  now  on  the  books 

Aprtt  un  mnrT“t' ^',"33  t,  ^  (  V  "f  . u  a  ' BOOKS  SAYS  LYALL  PRESIDENT  of  the  company  was  approximately 

Gross  .  t9.737.9iin  15,413  noo  ,  ~  common  stock  of  the  City  ■  addition  to  dividends  under  the  terms  The  only  announcement  of  import- |  $15,000,000.  The  meeting  was  rou- 

Expenae .  s  isi.ooii  5.S53  090  I  rinl'T  (■ompan.v  continues  active  and  of  the  special  by-law  to  be  introduc- 1  ance  at  the  annual  meeting  of  share- 1  tine  in  character  and  lasted  but  a 

.  11.546.000  9.560.000  [strong  on  the  Toronto  board.  During  led  at  a  general  meeting  on  June  12, [holders  of  P.  Lyall  &  Sons  Construe-  'few  minutes 


,  of  dividend  expectation.  Car  pre-  ^  ^^ii^P^ny  meets  with  ,  rent  year  of  9, 093,ono.  i 

'ferred  is  also  figuring  in  the  gossip  .'mm^Kiiate  success.  The  sharp  '  - —  I 

in  view  of  the  fact  that  the  .'ompuny  upswmg  in  the  price  of  the  stock  is  '  NEM  LISTINGS  FOR  i 

i;<  once  more  operating  at  a  high  to  ^te  in  reflection  of  a  general .  TORONTO  STOCK  MARKET, 

rate  of  capacity.  So  on  throu.gh  the  realization  of  this  condition  by  trad- ,  Toronto— Vickers-Porcupine  Mines. ! 

In  all  something  like  a  dozen  "  jto  have  fo.lowed  the  company  ;  Limited,  with  a  capitalization  of  $1.-1 
comiKuiics  are  concerned  in  such  tis  beginning.*.  1 500,000.  and  the  Beatty  Gold  Mines, 

Street  talk.  Rumors  are  also  being  ♦  •  ♦  >1  Limited,  witli  a  capitalization  of  $2,- 

carrlcd  into  the  unlisted  division  and  TORONTO  TIED  OF  DOME.  j  000,000.  have  been  listed  on  the  tin- 1 


The  next  issue  of 

'  Gibson’s 

Fortnightly 

Mining 

Review 

which  will  he  ready  for  mail¬ 
ing  on  Thursday,  will  contain 
iiiforuiafion  concerning 

I  The  Mines 

i  -A-ND 

The  Markets 

jj  which  will  be  of  intert^t  to 
'  every  holder  of  Northern  On- 
jj  fario  Mining  Shares. 

'  If  your  name  is  not  already 
I  on  our  mailing  list,  write  for 
'i  your  free  copy  to-day. 

'  Homer  L.  Gibson 

&  COMP-ANY. 

I  Bank  of  Hamilton  Bldg. 


-  tobottio 


ii'sT::’  iio.r.vj  !  l^treet  talk.  Rumors  are  also  being 
48.105  35,019  j  carried  into' the  unlisted  division  and 

4.33  112  449  983  ’'’  "“"’horof  likely  dividend-payei^ 
iS4!721  155!276  P''<’  Ri’ing  namecl. 


live  Works,  Limited,  and  it  is  likely  April  tin  mtirei.<.i  1923  1922 

dfaVnfinr  ■  ••  ‘s'lS^'^OO  VdlZt 

Qian  Plant.  Net . 11. 546.000  o  sko  ooo 


BRAZILIAN  TRACTIOX  I..  I».  CO. 


/ ■'  ^ 


r*"  '•-IFJr 


% 


MONTREAL 


MONTREAL,  JUNE  9,  1923. 


TORONTO 


INVESTMENT  IN 
POWER  SECURITY 
IS  WELL  ASSURED 


Water  Power 

for  Mining 


The  map  published  in  this  section 
indicates  clearly  the  importance  of 
I ;  water  power  development  to  the  min- 
industry  of  Northern  Ontario  at 
the  present  time,  and  to  Northern 

• -  !  Quebec  in  the  near  future.  The  map 

Conditions  in  Canada  Unusually  shows  in  detail  the  various  power 
Favorable  For  Development  companies  that  sup^ply  the  different 
of  Water  Powers-Not  I  Dol- 
lar  Lost  on  First  Mortgage 


on 

Securities — A  Service  Full  of 
Romance. 


(By  H.  f .  Flood,  Sales  Manncer, 
Xeshitt,  Thfimson  &  (  o.) 


A  GREAT  philosopher  has  riven  an 
unvarying  formula  for  succe.-;-  in 
any  big  movement  or  fle\ elopment : 
Render  ^a.luallle  service  to  thi'  mas'^e;: 

The  light  and  power  business  bet¬ 
ter  than  any  of  the  great  modern 
busines.s  activities,  fulfils  this  for¬ 
mula.  .Millions  have  benefited  by  the 
successes  and  expansions  of  the  pow¬ 
er  companies.  The  householder  ha  = 
benefited  by  the  saving  and  comfort 
of  electric  lights  and  many  lahoi 
saving  domestic  appliances.  The 
manufacturer  has  not  only  benefited 
by  a  dependable  supply  of  power  tree 
from  interruption  because  of  strikes 
or  fluctuations  in  fuel  costs,  but  an¬ 
other  very  important  item  has  been 
his  abilif\  to  increase  his  supply  o' 
power  without  the  capital  outlay  and 
time  required  to  put  in  power  equip¬ 
ment  of  his  own.  The  municipality 
has  henefiteil  enormously  in  economi¬ 
cal  lighting  of  streets,  in  pumping  of 
vater  and  in  hundreds  of  other  mod- 
cin  efficient  and  labor  saving  devices 
necessary  to  the  operation  of  the 
modern  municipal  activities. 

Tliousand>-  of  Small  Iiivestors. 


with  the  location  of 
the  plants  of  each.  There  is  indicat¬ 
ed  on  the  map  also  the  proposed 
power  development  on  the  Quinze 
River,  the  lease  for  which  was 
awarded  to  interests  connected  with 
Northern  Ontario  I^ight  &  Power  <  0. 
and  Northern  Canada  Power,  at  the 
end  of  April.  There  is  also  shown 
the  proposed  new  power  development 
of  the  Hollinger  Gold  .Mines  above 
the  .National  Transcontinental  Rail¬ 
way  on  the  Abitibi  River,  some  6U 
miles  from  the  Porcupine  camp.  The 
Great  Northern  Power  (  ompany,  one 
of  those  recently  organized,  is  also 
shown. 


Range  of  Prices  of  Public  Utilities 
on  Stock  Exchange  Jan.  *22-June*23 


1922 


1923 


Steady  Return 
and  New  Capital 


B.r  L.  B.  McF.\RLA>E 
President  Bell  Telephone  To. 


BRIGHT  OUTLOOK 
AS  A  RESULT  OF 
THE  GREAT  WAR 


NAME: 

1  High 

IxYW 

Open 

Close  Change 

,  High 

Ix)W 

Present 

Brazilian  Traction  -t^.- . 

.  5OI4 

28 

28 '0 

437  s 
112 

1  53 

42 

48’., 

Bell  Telephone  .  .  r4->- . 

.  120 

103 

106  ‘ 

+  6 

1  121 

112'., 

121 

Detroit . 

. i  74 

54 

70 

67  ■'4 

-  2'^ 
+  14 

79'.', 

6734" 

75 

Illinois  Traction,  Com ..  .  . 

. !  38 

24 

24 

38 

63  ' 

397  s 

Do..  Pref .  .  . 

.  SO34 

73 

73 

77 

+  4  ( 

1  91 

773I 

88 

Kaministiquia  Power  . . . . 

. ■  94 

SO 

81 

100 

+  19 

I  122 

no 

19*’ 

Montreal  Power. 

.  104’ 0 

85 '4 

88 '4 

104 '2 

+  16'X 

12334 

10334^ 

122' 0 

Montreal  Telegraph  . 

.  55 

50 

50 

53 

+  3  ! 

52  U*’ 

51 

Montreal  Tramwavs  .  . 

. . .  .71^  172 

142 

146''' , 

158 

+n'4  1 

158 

154'., 

OK 

Ottawa  Traction . 

. 1  2” 

. 1  74 

67 '  s 

74 

H7  1  s 

-t-jG'4  j 
—  6' s 
^  *% 

60’ s 

S(5 

Quebec  Rail  wav 

.  29’., 

21 

23 ’4 

24 

27', 

203  J 

237  si 
118 

Shawinigan  &  P . 

. ^  1101., 

102'  , 

104'., 

116'., 

+  12 

119'  , 

102’., 

Toronto  Railway . 

98'  s 

60.34 

66  ’ ., 

84^4 

94’', 

82 

82 

1  win  City.  Com  . 

.  62 

4IV4 

42 

60 

+  18  '  1 

69'", 

59 

68 

Do..  Pref 

.  85 

79 

<■^,5 

79 

—  6  ! 

105 

100 

100 

\\  mnipep  Railway.  Com 

. yt  46i(. 

30  S 

34 

33 

—  1  i 

42 

34 

35 

Do.,  Pref  ... 

Unlisted  Securities: 

. 

1 

79' 2 

88 

81 '0 

-  8' 2  , 

i 

86 '4 

80 

841/2 

Laurentide  Power  . 

. j  99 

70 

72 

97 

+  25 

100 

Montreal  Tr.  «S:  Pr  .... 

1  eos  ^ 

13 

13 

15 

-4-  2 

161q 

So.  Can.  Power,  Com  ,  .  , 

.  36 

25 

25 

30 

-4-  5  ! 

431, 

Do.,  Pref 

'  90 

78 

78 

89 

-11 

89'., 

That  today  modern  business  and 
I  social  life  are  moro  vitally  dependent 
!  than  ever  before  on  adequate  and  ef¬ 
ficient  telephone  service  is  a  truism 
1  that  no  one  will  be  disposed  to  ques¬ 
tion.  On  the  basis  of  its  value  to  the 
I  user,  telephone  service  is  the  cheap- 
'  est  commodity  used  by  merchant  or 
hotiseholder.  This  excess  of  value  to 
the  user  over  what  it  costa  him  guar¬ 
antees  the  continued  growth  of  the 
telephone  business. 

To  keep  our  service  in  advance  of 
the  growing  demands  of  the  000111111- 
1  nlty  Is  of  prim©  Importance  to  every 
I  Industry.  It  involves  a  continuous 
outlay  of  new  capital.  On  this  new  ; 
1  capital,  as  it  la  invested  in  the  tele-  j 
phone  business,  a  reasonable  and  as-  i 
j  surrd  return  must  be  earned  and 


RIGHT  TO  EXPORT 
POWER  LIMITED 
TO  SINGLE  YEAR 


All  Licenses  Must  Be  Renewed 
Annually — Must  Sell  at  As 
Low  Price  For  Canada  Con* 
sumption  —  May  Impose  Ex¬ 
port  Duty  of  $10  per  h.p. 


By  Ormond  Higman  MJj; j;,, 
M.EJ.C.,  F.R.S..\„  Director  Elec 
trical  &  Gas  Standardizing  Lab¬ 
oratories,  Department  Trade  & 
Commerce,  Ottawa 


paid.  I 

it  is  a  gratifying  feature  of  the  I 
present  position  of  the  Bell  Tele¬ 
phone  Company  of  Canada  that  earn-  ■ 
ings  continue  to  Indicate  a  steady  re¬ 
turn  to  stockholders  that  is  needed  ' 
to  attract  new  capital  as  required. 


EXPORT  AND  HOifE  FSE. 

Cse 

ETport  In  Canada, 
inifi  ....  i;>«„3.iBh.p.  1SS,060 

lit.’':  ..  ..  IBl.tOlt  .SOI-iilS 

Xo.  of  Companies . 10 

Note.— Export  since  1916  has 
remained  practically  the  same.. 


Economic  Changes  so  Marked 
That  Public  Utility  Companies 
Able  to  Secure  Fairer  Rates 
Now' — Growing  Demand  For 
Stocks — Financing  on  Prefer¬ 
red — Higher  Prices. 


Steady  Advance  in  Public  Utility  Stocks 
‘Kam.’Pow.  Gained  41  Past  18  Months 


OTTAWA. — In  1905-6  the  Congress 
of  the  United  States  passed  a 


7,000,000  Horsepower 

In  20  to  25  Years. 

By  .Tll.IAN  C.  SNtITll. 


It  is  only  when  the  service  is  in¬ 
terrupted  that  we  really  realize  how 
dependent  we  are  on  electricity.  M  e 
push  H  button  or  turn  a  switch  and 
electric  light  and  power  is  at  our 
command.  Think  of  the  thousands  of 
uses  that  electricity  is  now  put  to. 
and  how  these  uses  are  inrreasiug 
tach  year  v  iili  the  municipality,  the 
manufacturer  and  the  individual. 

A  ery  few  of  us  realize  the  vast  re- 1 
sources  of  power  available  in  I  'ana  ia, 


H.v  Edwin  E.  YVehstcr,  president 
Stone  &  Dehster,  Boston,  who 
iii.inage  60  public  ntilitles  in  I  nit* 
ed  States,  Noia  Scotia  and  Porto 
Kico.  ! 


Montreal  Power  Second  in  In- ! 
creases  With  34  Points,  and ' 
Laurentide  Power  Third  With  j 
28  Points. 


Stock  Market  Movement  of  Utilities 


BOSTO.N  —  As  to  the  condition  of 
the  public  utilities,  there  has 


BRAZIL  UP  20. 


been  one  fundamental  change  in  the 
general  public  utility  situation  which, 
in  m>  opinion,  gites  a  new  and  much 
more  substantial  stability  to  the  in- 


already  harnessed  by  the  skill  of  the  |riusti  y  as  a  whole.  Up  to  the  time  of 
engineer,  that  are  behind  the  simple  the  Great  M’ar,  the  development  of 
arts  of  turning  on  a  .switch  or  press-  I  the  art  had  been  such  that  rates  in 
ing  a  button.  Few  of  us  know  the  |  electric  light  and  power  companies, 
rare  and  work  given  by  the  invest- |gas  companies  and  street  railway 
ment  bankin.s  house  to  these  develop-  companies  had  had  a  continuing 


Bell  Telephone  Up  15 — Detroit 
Lost  Last  Year  But  Gained  ] 
This — Southern  Power  Securi- 
tics  Up — Twin  City  Rose  26. : 


A 


ments,  first  in  painstaking  investiga¬ 
tion,  then  in  legal  details  to  protect 
the  prospective  investor;  next  in  the 
rale  of  the  securities  to  provide  the 
funds  necessary  to  carry  on  the  de- 
delopmcnt  work  of  these  enterprises. 
'I'housands  of  small  investors,  scat¬ 
tered  throughout  Canada,  have  con¬ 
tributed  their  savings  to  the  develoj)- 
iii.’nt  of  these  great  enternrises.  and 
tliese  investors  must  be  thoroughly 
.safeguarded.  It  is  not  the  capitali.sts 
(ihe  men  looked  upon  as  worth  mil¬ 
lions)  who  finance  these  enterprises: 
but  it  is  tlie  .-mall  man.  scattered  ail 
over  the  eounlry.  who  invests  hi-; 


j  downward  tendency.  New  methods 
land  increased  efficleney  in  operation 
had  enabled  tlie  companies,  in  spite 
,  of  increasins  basic  costs,  to  give, 
I  their  services  at  decreasing  rates. 

A  short  time  before  the  war.  oper¬ 
ating  costs  were  gradually  risin,g 
with  the  restilt  that  many  of  the 
I  companies  were  in  the  embarrassing 
I  situation  of  selling  their  services  for 
a  fixed  sum  with  no  provision  for 
taking  care  of  the  increased  costs  of 
produrtion.  .\t  ihat  time  it  was  al¬ 
most  impossitde  to  make  the  moder¬ 
ate  increase  in  rates  necessaiy.  part¬ 
ly  (in  .iccoimt  of  the  fact  that  .i  large 


■)(m.  .^l.iiOii  or  It  is  tliroiigli  ju'oportion  of  the  utilities  were  owned 


the  work  of  the  investment  lianker 
that  these  small  amounts  of  money 
are  collected  until  they  amount  to 
many  millions,  and  it  is  by  this  work 
that  such  enterprises  as  Mani’otia 
Uower,  Shawinigan.  Southern  Canada 
I’owrr  and  otliers  which  are  serving 
tliousands  of  customers,  were  made 
possible. 

fii'-fomer  0wner>hlp. 


ThCji' anadian  public  is  the  Cana- 


h\  a  (  oniparalitely  small  ninnlier 
people,  and  it  was  impossitilr  to  get 
the  sympathy  of  the  public  in  general 
to  any  surh  increase 


»ar  Brought  (  learrr  Apprei  iaiioji. 

Then  came  the  (freat  War  w  itb  the 
tremendous  increase  of  costs  which 
made  a  revision  of  the  pul)li<  utility 
rates  absolutely  necessary.  Tlie  eco¬ 
nomic  changes  at  that  time  were  so 
great  that  the  companie.s  h.ad  :io  dif- 


dian  capitalist  This  is  particularly  fifulU'  in  proving  before  any  bair  tri 


so  in  regard  to  the  securities  of  pow  ¬ 
er  companies,  in  the  territory  served 
by  these  power  companie.s.  To  a  de¬ 
gree,  this  movement  has  been  foster¬ 
ed  by  the  companies,  who  realize 
that  a  customer  w  ho  owns  the  securi¬ 
ties  of  the  company  is  not  only  a 
customer  but  a  friend  Such  a  cus¬ 
tomer  is  keen  to  see  that  the  sere  ice 
and  interests  of  the  company  are  well 
given  and  well  protceted.  In  the 
T'nited  States  this  movement  has  at¬ 
tained  large  proportions  and  has 
been  referred  to  as  "popular  owner¬ 
ship’  and  "c  ustomer  ownership."  The 
first  exaii'pb'  of  this  moiement  in 
t  anada  is  a  recent  sale  by  the  South¬ 
ern  (  auada  Power  i  ompany  in  the 
territory  which  serves  in  the  Eastern 
Townships  of  Quebec,  of  a  block  of 
Southern  (  anada  Company  preferred 
stock.  So  rapidly  were  these  securi¬ 
ties  disposed  o*'  that  what  was  in¬ 
tended  to  be  a  ten-day  sale  elo.sed  at 
the  end  of  four  days,  considerably 
oversold  It  was  oiiginally  intended 
to  sell  I'.iCio  shares  in  ten  days.  Ac¬ 
tually.  2.355  shares  were  sold  in  3Vs 
days  to  932  different  customers.  A 
striking  feature  of  this  sale  was  tJiat 
none  but  employes  of  the  company 
were  employed  to  sell  and  they  were 
not  permitted  to  sell  to  any  hut  cus- 

(f  ontiniied  on  Pace  !«)  | 


bunal  the  absolute  necessity  of  a  re¬ 
vision  of  rates:  they  al.i-o  made  a 
dearer  appreciation  that  the  develop¬ 
ment  of  any  locality  and  th"  public 
utility  arc  so  closely  associated  that 
neither  can  succeed  without  the 
other.. 


S,aw  Seciirifie'S  Desirable  Itnei-tments ; 


GENERAT.  advance  took  place 
in  the  niajonty  of  the  public 
titilities  securities  during  tlie  past 
year  and  the  present  up  to  date,  and 
it  w;u-t  only  a  few  that  registered  de¬ 
creases. 

The  advance  has  been  due  in  the 
main  to  the  rclafiidy  improvr  d  earn¬ 
ing  positions  of  these  companies, 
which  proi  ed  to  tie  in  a  s)ipcial  cls'ss 
by  themselves.  Owing  to  tlieir  pecu¬ 
liar  position  they  bcnefitteii  liy  de¬ 
creases  of  wages  that  went  into  effect 
in  pra.etically  all  cases  as  compaied 
with  the  peak  rates  that  prevailed  in 
1!i2<i  and  rniitiuufd  well  into  1921. 
.\no;her  favorable  factor  tlia'  was  re¬ 
flected  in  stock  market  advances  was 
the  iiicrea.sed  rates  that  so  many  of 
the  pnhlii  iitilities  were  able  to  se¬ 
cure  from  Ihe  jiublie  as  a  reflex  of 
the  priee  advances  that  prepared  the 
iniblic  for  rate  increases  .V  the  "tag- 
end"  usually  of  the  increa.se.  iu  oper¬ 
ating  costs.  ( 

These  and  other  favoring  condi-  j 
lions  referred  to  at  some  length  in 
special  articles  in  this  issue,  were  re- ' 
sponsible  for  advances  in  public  uti- , 
lities  resulting  from  a  turn  of  public 
sentiment  in  their  direction  This  ' 
movement  applied  eqiiaJly  to  the 
iKinds  as  to  the  junior  securities. 

The  comparative  records  of  those 
“utility”  securities  that  made  the 
largest  gains  from  Jan..  1922,  to  the 
first  week  of  June,  1923,  are  as  fol¬ 
lows  : 

AD%.\.\CE5>  I.\  rrBLir  itilities. 

Gain  in 


"The  growth  of  hydraulic  and 
hydro-electric  development  fin  Que¬ 
bec  I’rovince)  has  been  rapid  and 
continuous  over  the  past  twenty  ' 
years.  The  yearly  rate  of  increase  : 
has  been  about  seven  per  cent,  of  the 
installed  capacity  per  year  over  the  | 
last  fifteen  years,  and  the  present 
total  development  is  1.070, OOU  H  I’, 
of  hydraulic  and  electrical  capacity  | 
combined. 

‘‘.At  the  present  rate  of  increase  the 
total  availnhle  amount  of  hydraulic 
power  which  is  e.stiniatcd  at  .'1.25; 
million  kilowatts,  or  about  seven 
million  horsepower,  will  he  developed  , 
and  utilized  in  Ihe  next  twenty-five 
years.  As  the  increase  in  the  de¬ 
velopment  will  in  general  follow  the  ! 
increase  in  the  population,  the  I 
developments  will  increase  at  an  in-  | 
creasing  rate,  and  the  period  before  | 
the  development  of  all  the  power  i 
now  in  sight  will  be  therefore  con-  ! 
siderably  shorter  than  twenty-nine 
years,  arrived  at  by  assuming  a  uni-  , 
form  rate  of  Increase.  A  careful  , 
study  indicates  that  in  twent.v  to 
twenty-five  years  the  seven  million 
horsepower  will  he  used  up.  This  ' 
time  might  be  materially  shortened  if  : 
any  large  amount  of  power  were  ex-  j 
ported  from  Canada.” 
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Public  Utility  Bonds 


With  this  improved  understanding 
of  the  utility  situation  by  the  public 
in  general,  came  an  almost  unlooked 
for  advantage.  Investors  in  the  loca¬ 
lities  where  the  utilities  were  located 
began  to  see  that  their  securities 
were  desirable  investments  ‘  dmpa- 
nies  all  over  the  country  have  suc¬ 
cessfully  offered  stocks,  notes  and 
bonds  to  their  customers  and  to  local 
investors  which  has  had  the  most  de¬ 
sirable  result  of  getting  customers 
interested  in  the  companies  selling 
them  service  and  it  ha,=  also  opened 
up  a  new  source  of  capital  for  exten¬ 
sions. 

Open  and  .‘‘table  Business. 

The  puhlieity  campaigns  earned  on 
by  the  public  utilities  have  show-n 
the  bankers  and  business  men.  as 
well  as  the  small  investors  and  sala¬ 
ried  men  in  the  communities  served 
by  the  utilities,  that  our  business  is 
a  perfectly  open  business;  that  it  is  a 
(Continued  on  Page  IS) 


Brazilian  .  .  .  .  . 

Bell  Telephone  , 

Detroit  . 

Til  Trart.  com. .  . 
Ill  Tract  pref  . 
Kaministiquia  Pr. 
Montreal  Pr. . 
Mont.  Tramways 
Ottawa  Power  . 
Shawinigan 
Toronto  Rails 
Twin  City  com. 
Twin  City,  pref. 
Laurentide  pr  .  . 
So  Can.  Power, 
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Price 

Yield 

Price 

Yield 

1 

Yield 

Bell  T,‘lo|ih(,n*  Co.  Sf  192.^ 

104 

4  .  flO 

97 

0.12 

1  on 

6.00 

T?r  Oolumb'H  Xl\y.  4*2  I^^L) 

103 

4  .37 

BS 

0  02 

5.29 

Calgary  F’oh'T  i'o.  .'ia  1940  . 

91  Q 
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7  B4 
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6.50 
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94 

5.50 

87 
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91 

6.30 
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97 
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5  hO 

97 

5.39 

Kaminitj? louia  Pwr.  5f  1937.. 
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4  .  50 

90 
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93 

5.73 
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'*) 

6..5R 

94 

5  < .» 

95 

5.30 

I.aiirentirlf.  I’owsr  6s  1936  ..  .. 

(*•) 

7.50 

93Q 

6  75 

97%, 

6.25 

Montreal  Tram.  6s  194t . 

too 

6.00 

90 

5  47 

92 

5.70 

Montreal  Pow^r  6k  1933,  .... 

103Q 

4.75 

95 

.5  BO 

95 

5.67 

Montr.al  iv.wer  tUs  1932  . 

inn 

4  .  .50 

92 

5 

94 ',4 

5.28 

ShawfniRftn  Wtr.  Pwr  6»  1934 

liSU, 

3.60 

100 

5  On 

101 

Southern  Can.  Power  Ss  194S 

(+t, 

<>.00 

9« 

.  25 

too 

fi.OO 

W  Kootfna.v  P.  *  I,  Co  6a  1940 

8.30 

9fi 

B  .3  7 

102 

S.RJ 

■'.Vpg.  Flee  lUy.  6s  1935 . 

lOo 

4.56 

91 

6  05 

92 

6  94 

Wpg.  EI»c  Rly.  4 ’,48  Deb . 

106 

4  24 

76 

6  00 

♦ — IfKUPd  In  1913  Common 

t — IsKurd  in  1916 

stock 

given  as 

bonus 

now  worth  123- 

-Issued  in  1920 

tt — Issued  n  1917  Common  stock:  as  bonus  nc-v  worth  43. 
Figure.^,  r-ourtesy  Nesbitt.  Thomson  &  Co. 
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I  A  PROPHECY _ 

The  Water  Power  Branch  of  the  Department  of  the 
Interior.  Ottawa,  makes  the  following  prophecy  of  future 
hydro-electnc  installation  on  the  basis  of  the  growth  since 
1910;— 

HP. 

In  1910  .  975.000 

In  1923  .  2.974,000 

By  1925  .  3.600.000 

Bv  1930  4.100,000 

By  1935  .  4,800,000 

By  1940  . .  5,600.000 

The  water  power  now  developed  in  Canada  represent* 
an  investment  of  over  $620,000,000.  In  1’940.  should  the 
rate  of  growth  in  installation  during  the  past  fifteen  years  be 
continued,  this  investment  will  have  grown  to  over  $1,100,- 
000,000,  the  present  development  representing  an  annual 
equivalent  of  26,700,000  tons  of  coal,  which  valued  at  $10 
per  ton.  represents  $267,000,000.  In  the  year  1940,  these 
annual  figures,  with  the  foregoing  assumption,  will  have  be¬ 
come  50,000,000  tons  in  quantity  and  $500,000,000  in 
value. 


j  ••Ham”  Power  Shows  41  Points. 

To  Kaministlqula  Power  belongs 
the  glory  of  the,  largest  advance  of 
.any  of  the  public  utility  securities 
,  in  the  period  under  review  in  this 
article,  from  the  beginning  of  1922 
to  the  present.  Irideed,  considering 
1923  alone,  “Kajn”  Power  is  in  the 
Mead,  with  a  gain  of  22  points.  In 
1922  it  must  give  place  to  Ottawa 
I  Power,  which  advaced  over  20  points, 
and  to  the  leader,  Laurentide  Power, 

^  which  went  up  most  of  all,  25  points. 

Power  Companies  Strong. 

The  power  companies  figure  well 
up  at  the  top.  Montreal  Power,  which 
has  been  giving  a  very  Impressive 
exhibition  of  its  strength  of  late, 
is  second  in  gains  for  the  seventeen 
months,  with  34  1-4  points  to  its 
I  credit.  Of  this  advance  more  than 
'half,  or  13  points,  were  registered 
during  the  present  year 
i  Laurentide  Power  and  Twin  City, 
i  Third  in  totals  is  Laurentide  Power 
i  with  28  points  for  the  two  periods, 
but  Twin  City,  which,  although  not  a 
!  Canadian  security  in  a  geographical 


I  The  table  presented  above  indicates 
'a  decline  in  the  price  sof  public  utl- 
I  lity  bonds  in  the  past  ten  years,  and 
'  accordingly  a  higher  average  yield 
t  today 

A  broad  comparison  Is  rendered 


ttnpossible  by  the  fact  that  a  number 
of  the  power  companies  are  compar¬ 
atively  recent  developments,  partly  jably  higher  than  those  of  the 
from  the  standpoint  of  the  plant  It¬ 
self  and  partly  from  the  fact  that  in 
several  cases  new  bond  issues  have 


been  brought  out  to  provide  for  ex¬ 
pansions  of  the  original  plant. 

Coming  to  individual  cases,  the  Beil 
Telephone  Co.  5s.  which  gave  a  yield 
of  4.60  per  cent  in  19J2.  are  now  sell¬ 
ing  at  par,  with  a,  yield  of  an  even 
5  per  cent.  Biilish  Coltiiniiia  Elec¬ 
tric  per  cent  debenture..s.  which 
were  selling  at  103  in  1912.  are  now 
selling  around  85.  with  a  yield  of  5  29 
per  cent.  Kaniinistiqnia  I’ower  5s, 
'which  sold  at  108  eleven  years  a.go. 
are  now  selling  at  93,  with  a  yield 
of  6.73  per  cent. 

Montreal  I’ower  .q.s  were  103  1-4  in 
1912.  with  a  yield  of  4.75  per  cent, 
and  now  sell  at  slightly  over  95.  with 
a  yield  of  5.67  per  rent.  Winnipeg  |  gj/j, 
Electric  Ry  Bs.  which  sold  at  105  in 
1912.  for  a  yield  of  4.55  per  cent,  are 
now  selling  at  92,  for  a  yield  of  5.91 
per  cent. 

Figures  in  the  first  column  for 
power  companies*  securities  that 
were  Issued  in  1916,  1917  and  1920, 
for  instance,  show  a  higher  yield  than 
those  of  1912.  In  some  of  the  lat¬ 
ter  ca.ses  the  present  yield  is  less 
I  than  that  of  the  original  priee.  The 
principle  holds,  however,  that  the 
prices  of  tlie  year  1912  are  eonsider- 

anie 

securities  In  1923,  with  a  result  that 
the  yield  today  is  higher  than  that 
of  1912. 


bill,  known  as  the  Burton  Act,  osten¬ 
sibly  to  regulate  the  importation  of 
electrical  energy  from  Canada,  but 
in  effect  really  to  control  the  output 
of  the  Large  hydro-electric  plants  on 
the  I'anadian  side  of  tJiR  boundary  at 
Niagara  Falls. 

The  attention  of  the  Government, 
being  called  to  the  Burton  Act  It  was 
(ie<'ided  liy  ihe  I’riinc  Minister  that 
if  there  was  to  be  any  regulation  of 
I  anadian  indu.otries  the  Government 
of  Canada  pi  opf used  to  do  the  regulat¬ 
ing,  and  so.  the  "Electricity  and 
Fluid  Exiioriatlon  Act  of  1907”  was 
prepared  and  brought  into  force. 
I'nde.r  the  provisions  of  this  Act  the 
exiiort  of  power  without  a  license  is 
prohibited. 

At  a  meeting  in  Ottawa  in  1907 
between  the  exporting  companies 
and  the  Government  the  period  of 
the  license  wa,s  fixed  at  one  year. 
Consequently  all  licenses  have  to  be 
renewed  annually,  thus  placing  with¬ 
in  the  power  of  the  Government  the 
absolute  control  of  the  export.  The 
rea.son  for  the  adoption  of  the  one 
year  period  wa.s  due  largely  to  the 
fact  that  one  of  the  exporting  com¬ 
panies  at  .Niagara  Falls  had  made  a 
contract  with  a  transmission  com¬ 
pany  tn  the  State  of  New  York  to 
deliver  60,000  h.p.  annually  for  a 
period  of  fifty  years.  The  Ontario 
Government  was.  apparently,  a  party 
to  this  contract,  but  in  so  far  as 
i  available  records  are  concerned  the 
'  Federal  government  had  no  know- 
'  ledge  of  the  transaction.  It  may  be 
’  stated  that  the  one-year  license 
:  poiiod  has  in  no  way  Interfered  with 
j  the  general  export  of  power,  the 
licenses  having  been  renewed  readily 
I  from  year  to  year.  OnJy  in  one  or 
I  two  Instances  has  there  been  a 
warning  Issued  that  the  license 
would  not  be  renewed  .and  these 
!  were  '  a-('..  wliere  the  exporting  coni- 
:  pardej  I’.id  r»"i  od.  or  neglected,  to 
I  supply  ciicri;!  I  'l  'cal  requirements 
;  in  Canati.T  Tli  ro  lias  been,  how¬ 
ever,  and  sttli  con'  cues  to  be  de¬ 
mands  for  a  ncri  'lu  i  bv  license 
period,  these  d>.'  tv  ■  '.living  from 
25  to  50  years  dn.  I'nm 

The  one  year  llcen.-  pericK;  is  r-nt, 
of  eoursp,  the  only  pn.  -isio  a*  'he 
disposal  of  the  Governme;”  for  eon 
trolling  the  export.  Section  '  <v  'hc- 
Act  provides  that: 

"Every  person  who  exports 
any  such  jKiwer  or  fluid  contrary 
to  the  provisions  of  this  .Act 
shall,  for  each  day  on  which  any 
such  export  takes  place,  be  liable 
to  a  penalty  not  exceeding  five 
thousand  dollars  and  not  less 
than  one  thoii.sand  dollars.” 


Section  10,  provides  for  the  Impo- 
of  export  duties  should  this 
policy  he  deemed  advisable.  The 
section  reads  as  follows; 


Chart  Showing  Yields  of  Public  Utilities  Bonds,  19 12-1923 


•.00 


I  past,  more  in  Canada,  and  ©specially 
among  Toronto  clients,  than  in  the 
'  United  States,  makes  a  good  fourth 
;  with  a  gain  for  the  common  of  26 
points  in  the  longer  period,  18  last 
I  year  and  8  since  January  of  this  year. 
The  declaration  of  the  4  per  cent  I 
dividend,  and  the  evidence  of  steady  J 
increases  in  earning  power  have  been 
responsible  for  the  strong  public  fol¬ 
lowing  that  has  developed  for  this 
stock..  The  preferred  lost  last  year, 
but  gained  16  points  this  year,  so 
shows  a  net  gain  of  15  points. 
(Contljiaed  on  Page  IS) 


“The  Governor  In  Council  may, 
by  pioclanmtion  "published  In 
the  C.inad:'  Gazette,  impose  ex¬ 
port  duties,  not  exceeding  ten 
dollars  per  annum  per  horse 
power,  upon  power  exported 
from  Canada,  and  such  duties 
shall  he  chargeable  accordingly 
after  the  publication  of  such 
proclamation.” 

Regulations  have  been  established 
under  the  provisions  of  the  Act  giv¬ 
ing  definitions  and  details  in  regard 
.  to  administration  .Monthly  reports 
I  are  required  to  be  made  by  the  ex- 
I  porting  company  containing  full 
particulars  as  to  the  output  of  the 
generating  plant  showing  separately 
,  the  total  number  of  units  generated 
■  for  export  or  for  consumption  In 
,  Canada. 

j  The  contractor  or  exporting  com- 
I  pany  before  commencing  to  con¬ 
struct  transralssiou  lines  of  wire  for 
the  exportation  of  _ electrical  energy 
or  lines  of  pipe  for  the  exportation 
of  gas  or  fluid,  is  required  to  furnish 
the  department  of  trade  and  com- 
I  merce  with  full  particulars  as  to  the 
i  location  and  nature  of  such  trans- 
I  mission  lines  and  to  obtain  a  license 
!  or  permit  for  their  construction, 
j  Paragraph  4  of  the  regulations  pro- 
t  vides  that: 


t.a» 


Revocable  at  WUL 

“Any  license  Issued  hereunder 
shall  be  revocable  at  will  by  the 
Governor  in  Council  If  the  licensee 
refuses  or  neglects  to  comply  with 
any  of  the  conditions  from  time  to 
time  imposed  by  the  Governor  In 
Council  with  regard  to  the  supply 
and  distribution  of  electrical  energy, 
gas  or  fluid  in  Canada,  and  moreover, 
w'henev'er  such  electrical  energy*,  gpis  , 
or  fluid  Is  required  for  the  use  of 
purchasers  In  Canada,  any  such 
licensed  shall  be  revocable  upon , 
Buch  notice  to  the  licensee  as  the 
Governor  in  Council  deems  reason- ' 
ahle  In  each  case." 

Paragraph  8  of  the  regulation* 
stipulates  that: 

(Contfnned  on  Page  IS) 
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'  THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  9,  1923 


Remarkable  Activity  Hydro-Electric 
Development  During  Past  Year 
With  240,000  h.p.  Installed 


Manitoba,  Ontario  and  Quebec  Scenes  of  Greatest  Activity  —  in  Northern  Ontario  two  new  de- 
Manitoba  Power  Co.’s  Two  Units— Hydro-Electric  Commis-  on' ' 

Sion  at  Chippawa — Several  Big  Projects  in  Quebec — Power  eration  and  the  work  was  well  ad- 
Commissibn  in  New  Brunswick. 

At  Sturgeon  Falls  on  the  Mattagami  | 
~  ~  r  River  the  I^wer  Sturgeon  Power' 

IGLRES  compiled  by  the  Dominion  Water  Power  branch  of  the  Company  is  installing  S/Fio  h.p.  to] 
Department  of  the  Interior  at  Ottawa  show  that  during  1D22  the  serve  the  mines  at  Pwcupine  and  i-' 
total  water  power  installation  in  Canada  increased  to  approximately  pvnected  to  have  nower  av'iilahie 
S.noo.ooo  h.p.  Of  this  total  240.000  h.p.  were  installed  during  the  year  1022.  ve^^  rhorUv  It  Int^^ll  Chute  ol ' 
This  latter  figure  in  turn  does  not  Include  190.000  h.p.  which  was  installed  the  Montreal  River,  the  Great  North- i 


POWER 


In  1921.  but  only  brouitbt  Imo  opratlon  .ft.r  lb.  close  or  tb.t  year.  Is  Mnstructln?  a  ne.:| 

Plans  for  1^)00,004)  h.  p,  velcpment  with  a  designed  capaiclty  1 1 

The  most  significant  feature  of  the  past  year  from  the  hydro-electric  of  6.4.50  h.p.,  which  will  serve  mines 
standpoint  was  the  Initiation  of  new  developments.  Projects  are  under  In  adjacent  territory.  At  Kapuskas- 
way  which  will  have  an  ultimate  capacity  of  over  l.OOO.ttOO  h.  p.  This  Ing,  on  a  river  of  the  s.ime  name,  the , 
indicates  that  the  progress  that  was  made  during  the  war  and  aftsr  the  Spruce  Falls  Company  have  under, 
war,  mainly  through  the  extension  of  existing  developments,  will  not  only  construction  a  development  with  an  ' 
be  sustained  in  the  near  future,  but  probably  stimulated  by  entirely  new  initial  Installation  of  2,500  h.p..  to, 
enterprises.  supply  power  to  their  pulp  mill  at 

Developments  Of  192*2.  that  point.  This  work  is  well  ad-  i 


lOUTMEEN  CANABA  POWEK 


KIAMJFACTURE  YOUR  PRODUCT  IN 
TIHIE  NEW  ENGLAND  OF  CANADA 


Among  the  chief  developments  of  1922  were  the  Manitoba  Power  vanced. 


supply  power  to  their  pulp  mill  -at 
that  point.  This  work  is  well  ad-  i 


Company,  at  Great  Falls,  on  the  Winnipeg  River,  where  the  first  unit  of  a  p„lp  Pap^jj  >|jll,  1 1 

development  of  168,000  h.  p.  was  put  into  service  in  December  and  a  _ _  _  ' 

second  one  a  few  weeks  ago;  the  rapid  increase  of  installation  by  the  '  „  . Keno- - 1 

Hydro-Electric  Power  Commission  of  Ontario  at  Queensfon;  the  great  Company,  m 

activity  in  Quebec  Province,  Including  an  immense  development  under  way  n  th  pulp  and  paper  rn.ll 

through  the  initiative  of  Sir  Milliam  Price  on  the  Saguenay  River,  and  also  !,  ' 

at  Gres.  Falls,  on  the  St.  Maurice  River;  storage  developments  in  British  *■,  nutlet  of  the 

Columbia  at  Stave  Lake  and  Falls  Creek  to  increase  the  output  of  existing  formerly  owned 

plants,  and  also  steadily  maintained  progress  in  the  Maritime  Provinces.  town  of  Kenora,  New  units 

are  planned  for  the  present  year. . 

In  Manitoba  Power  development,  remains  for  the  addition  of  five  which  would  bring  the  total  installa- 1 
the  first  milestone  was  passed  on  more  units,  which  will  be  added  .as  Hon  up  to  lO.nno  b.p.  In  the  samel 
December  28.  1922,  when  the  first  the  growth  of  the  load  demands.  The  disfrict  the  Dryden  Paper  Company, 
unit  of  28,000  h.p.  was  placed  in  op-  city  is  also  preparing  for  a,  develop-  t.pgan  cnnstnietion  of  a  new  plantar: 
eration  under  partial  head.  This  ment  at  Slave  Falls,  five  miles  helow  Wainwright  I^alls  on  the  Wabigoon 
event,  according  to  the  report  of  the  Point  du  Bois,'  to  s.atlsfy  increased  luvcr.  four  miles  northwest  of  Dry- 
Dominion  Water  Power  Branch,  "was  requirements.  den.  where  a  single  unit  of  1,400  h.p 


§e]r¥©dl  hj  Sm  RaiMir(n)adls» 

B@@t  Lalbeir  €(0)ini(dlnti(Q)Bs  ©in  th®  Ceimtmeinit. 


In  the  Province  of  Ontario  the 


Dominion  Mater  Power  Branch,  was  requirements.  den.  where  a  single  unit  of  1,400  h.p 

the  culmination  of  a  year  of  rem.ark-  /Mk,-r  a  nii-k  almost  re-ady. 

able  constructional  achievement  In  UNTARIO.  The  total  turbine  capacity  install- ! 

which  the  program  as  planned  by  Ontmrlo  during  1922  amounted 

the  company  was  carried  out  In  eaery  wv  '-'‘•■^OO.h.p.  with  provision  well  ,id- 1 

respect.  The  initial  installation  in  ^  p,  ,  ■  ^  ‘  '-’need  for  extensive  additions  in 

this  plant_  will  consist  of  two  units  f i92-9.  U  is  interesting  to  note  that: 
totalling  56.900  h.p.  and  provision  has  ,  »hn  vesr  nn  thp  niiiwTic-  during  the  year  the  engineers  of  the 

been  made  for  four  additional  units  T.  *  \.  O.  Ry.  Commission  presented  - 

of  28.000  h.p.  eaeh,  giving  an  ultimate  "  in<,iai*cfne-o  nf  thlo^nre  o  report  recommending  the  elect,rifi-i 

nt  ifiji  orio  H  n  *'  n.p.  fl.nn  initi&j  pt.hcp  of  tnis  pro*  ,  _  ,  ,,  j  j  *  1 1 

capacity  of  16,.000  h.p.  rompIeUon.  The  of  that  railway  and  advised 

r.vle  Pro,lects  at  Winnipeg.  „rst  was  placed  In  operation  in  De-  ‘I?''’®’'®  i 

A  further  development  in  Manitoba  cember.  1921,  the  second,  third  and  R'o’whe  and  Iiedeiickson  rivers  be 

was  the  incifiKf-  in  the  capacity  of  fourth  In  1922.  and  the  fifth  is  ex  reserved  for  this  purpose.  A  neuv 

the  municipal  plant  of  the  city  of  pected  to  be  ready  in  the  near  future.  l>eing  planned  i 

M'innipeg  at  Point  du  Bois,  by  the  As  a  result  of  the  rapid  Increase  in  I  .lines  on  the  Long,, 

addition  of  a  unit  of  6.900  h.p,,  which  the  load  on  the  Niagara  system  plans  which  will  produce  ultimately^ 

brings  the  installation  in  this  plant  are  being  advanced  for  the  romple-  *o0  h.p.  .  | 

tip  to  eleven  units,  with  an  a,ggi*e-  tion  of  the  Queenston  station  to  the  QUEBEC, 

gate  of  67.100  h.p.  Provision  still  full  550.000  h.p.  ! 


®st  MapMly  Srownmig  HsudlMStir’Iffll  Area  in  tlh© 


a  report  recommending  the  elect.rlfl-j 
ration  of  that  railway  and  advised  j 
that  powers  on  the  Anable  du  Fond,  | 
Blanche  and  Frederickson  rivers  be  ' 
reserved  for  this  purpose.  A  new 
development  is  also  l>eing  planned  1 


THE  EAiTEMM  TOWIM^HUPg  OF  QUEBEC 


CONSULT  OUB  EXPEET  UNIDUSTEHAL  DEPAETMENT 


Company  or  Own®r. 


British  Columbia  Electric  Ry.  id. 
East  Kootenay  Power  (d.,  Bull 

River .  . 

East  Kootenay  Power  Co..  Elk 

River . 

Manitoba  Power  (d . 

City  of  Winnipeg . 

Backus-Brooks  (d.,  Kenora . 

Dryden  Paper  id . 

Tdwer  .Sturgeon  ro>ver  (d . 

Great  Noriliern  Power  C.o . 

Hydro-Elerf rle  Power  (dmm.  of 

Ontario . 

Canadian  General  Eleetrie  (d.  ... 
Hydro-Eiectrte  Power  idmm.  of 

Ontario . 

Ottawa  &-  Hull  Power  &  Manufac¬ 
turing  to . 

Hull  Electric,  (d . 

Montreal  I.ighf.  Heat  and  Power 

Consolidated.  Cedars . 

Laurentlde  Power  Co . 

Shawinigan  W’ater  &  Power  (d.  ... 

St.  Maurice  Power  (d . 

Southern  Canada  Power  (d,,  Heni- 

-  uilng  Falls . ... 

Quebec  Development  id..  Saguenay 

River . 

Lower  St,  l.awrenre  Power  I'd.  ... 
Maine  &  New  Brunswick  Power  i  d. 
New  Brunswick  Electric  Power 

(dmmission . 

Gaspereau  River  Liglit,  Heat  & 

Power  Co . 

Nova  Scotia  Power  idmmis.slon  .. 
Nova  Scotia  Powei  i  oinmission  .. 


=  Eigcb 


.Sault,  which  will  produce  ultimately!  —  '  — 

2.5.000  h.p.  .  j 

.«  :  CORIOTNE  BUILDING 

:  Montreal 

mg  October  m  No.  2  power  house  of  »  u  uuueju  uuu 

the  .‘^hawinlean  tVater  &  Power! 

Company.  ProviMon  is  also  made 

for  the  addition  of  two  more  such '  "  . .  .  -  . 

units.  'll''  ■  ■  "  '  :'~rrr—. -  ...  -  JL  .  ,  ,  - L.  ,  .  '.r:.-  '  '—IT  = 

At  the  plant  of  the  Laurentlde !  i.,—  . .  i.... 

Power  Company  at  Grand  Mere,  a 

few  miles  up  the  river,  two  22.000  *  storage  reservoirs  for  regulating  thejagency  of  Us  final  distribution  was.sion  for  a.OOO.OOO  k.w.  hours  per  an- 


few  miles  up  the  river,  two  22.000  *  storage  reservoirs  for  regulating  thejagency  of  Us  final  distribution  was.sion  for  a.OOO.OOO  k.w.  hours  per  an-  power  system  for  the  province.  la 
h.p.  units,  which  had  been  installed !  flow  on  the  Oureau,  Gatineau  an  i  not  settled  until  December.  1922. 1  num  and  a  transmission  line  to  that  .June  of  last  year  it  brought  into  op- 
in  1921,  were  placed  In  operation,  j  Metis  Rivers.  w-hen  the  city  of  St.  John  contracted  ;  city  has  been  constinicted.  eration  a  development  of  11,000  h  p. 

Two  I'liifs  For  Cedars.  '  NEW  BRUNSWICK.  I  with  the  .New  Brunswick  Power  I  The  Maine  and  New  Brunswick  I  at  S^t.  Margaret's  Bay.  This  plant  has 

At  the  Cedars  plant  on  the  Sf. Law- 


Metis  Rivers. 

NEW  BRUNSWICK. 


eration  a  development  of  11,000  h  p. 

Two  I'liifs  For  Cedars.  INtW  Jt5KUfN3  WIUN.  "'ith  the  .\ew  Brunswick  Power  i  The  Maine  and  New  Brunswick  at  Stt.  .Margaret's  Bay.  This  plant  has 

At  the  Cedars  plant  on  the  Sf.Law-j  in  this  Province  an  active  develop-  I!^mmission  to  purchase  energy  up  to  Power  Company  is  working  at  Aroos-  since  been  carrying  the  entire  load 
rencp.  the  Montreal  Light.  Heat  &  I  meaat  policy  is  carried  on  through  mi--  15,000,000  k.w.  hours  per  annum  at  a  ^  took  Falls  on  extensive  alterations  to  of  the  city  of  Halifax  and  an  add;- 
Power  Consolidated  .started  ope-at- 1  New  Brunswick  Electric  Power  Com-  price  of  1.2r  per  k.w.  hour.  The  city ,  t,heir  plant  by  which  two  new  units  tional  installation  of  S.ooo  h.p.  may 
ing  two  11.200  h.p.  units  which  had !  mission.  The  first  work  undertaken  ond  the  New  Brunswick  Power  Com- i  of  2,000  h.p.  each  will  be  installed  be  added  to  cover  Increased  demands, 
been  installed  in  1921.  Four  addi- !  hy  the  Commission  on  the  Musquash  pany  have  not  yet  settled  their  dif-  an,-]  bring  t.he  capacity  up  to  8,400  Construction  Is  under  w-ay  through 


110,000  220,000 

1.300  2.700 


4,000  4.000  been  installed  in  1921.  Four  addi- '  by  the  Commission  on  the  Musquash  Pany  nave  not  >er  semen  tneir  nit-  and  bring  t.he  capacity  up  to  8,400  Construction  Is  under  xva 

.  6,4.50  tional  units  have  been  ordered  fori  River,  near  St.  John,  was  completed  ferences  in  regard  to  the  distribu- i  jj.p  tbe  Commission  of  a  new 

tJie  Cedars  plant  and  some  of  these  j  and  ready  for  operation  by  .July,  tion  of  power,  but  the  city  authorl-i  NOVA  SCOTIA  ment  at  Malay  Falls,  which 

0.000  220,000  are  expected  to  be  producing  power,  1922.  with  an  installation  of  11.100  ties  in  the  meantime  are  arranglngj  1 Initial  installation  of 

2,700  .  during  the  coming  autumn.  :  h.p  Owing,  however,  to  differences  to  build  their  own  distribution  sys- '  The  Nova  Scotia  Power  Comnils-  h.p.  units,  hy  which  powe 

12.590(M)  H.p.  For  St.  Muiirire.  'between  the  city  of  St.  John  and  the  tem.  The  city  of  Moncton  has  al- 1  sion  was  formed  in  ]019  for  the  pur-  supplied  to  Plctou,  Stellar 

0.000  .  '  *  *  i  New  Brunswick  Power  Company,  the  readv  contraeted  w  ith  the  Commis-,  pose  of  creating  a  complete  electric  Glasgow  and  other  places. 

t. onsf.t  uciion  was  comniencpd  dtir- '  ...  »- 

80  000  I'og  1922  on  a  number  of  iionm-tant  .  ■'  -  '■  — ■  ■  — — 


id  bring  the  capacity  up  to  8,400  Construction  Is  under  way  through 
p  the  Commission  of  a  new  develop- 

NOVA  SCOTIA  ment  at  Malay  Falls,  which  will  have 

1 1/^.  Initial  installation  of  two  1.850 

The  Nova  Scotia  Power  Commis-  h.p.  units,  hy  which  power  win  be 
on  was  formed  in  ]019  for  the  pur-  supplied  to  Plctou,  Stellarton.  New 


22.600  .  152.200 

44,000  .  164.000 

.  43,000  191,500 


11,100 

5.900 

11,100  . 

150 

1.105  . 

10,820 

10.820 

194,320 

240,284 

.  91 

TOTAL 

AVAILABLE  WATER  POWER  DEVELOPED  WATER  POWER 

INTCRMS  or  TURBINE  INSTALLATION, 
JAN.10,1925  JAN. 10*  1923 


Undeveloped  93% 

(l«.gSSilO«  -  Minimum  M.*\ 
52P7e,000  -  SimmontK  a*/ 


Cenirel  SleMen 
2,204466HP. 

fx 


\  Rulp  and  Rep«r  /  > 
\  4«4,Z28  H.R  /  J 
\  163*  /  ' 

Olhee'V  jP 

InduilrleeN  ^ 
18S.04SH.R 
9-6* 


TOTAL-  2,973,759  H  P 


CENTRAL  STATION  INDUSTRY 
CENTRA!  STATION  POWER  CENTRALS 

INTERNS  or  INSTALLATION  INTERS 

(1921  riGUPts)  (let 


CENTRAL  STATION  POWER 

INTERMS  OF  OUTPUT 
(i92i  riGuars) 


Wat4P  Power 
IB?«  3S1  N  P 
92  3  3! 


VVeler  Power 
S497  582.136  k  wJire 

*703*  jt^illU74Nail.«l< 

,  0  206 


JOTAL-  1.977,857  RP 

I 


TOTAL-  S,«I4, 132,538  hwhra. 
tele  *bMl  J  er  49  ekuuid  ke  eOded 
la  the  ebove  nquree  to  cover 
eulpul  »f  eletlone  wlH>eiit 
vnelerina  eeulpfnenl. 


inoooq  projects  throughout  the  Province  of 
Quebec.  At  Gres  Falls,  a  short  dis-! 
45  con  t'J'Uce  below  Shawinigan  Falls,  work  ‘ 
was  started  during  October  on  a 
i  new  125.000  h.p.  development  for  the ' 
125.000  ■'^t.  Maurice  Power  Company.  This  j 

j  installation  will  comprise  four  units: 
30,000  I  operafing  under  a  heed  of  65  feet,  i 
I  It  is  expected  to  have  this  plant  in  i 
950,000  I  opera.tion  dining  1925. 

3.700  j  The  lyower  St,  Lawrence  Power 
2,500  j  c.<),  commenced  work  on  a  develop- 

j  ment  of  3.700  h.p,  near  the  month  of 

.  I  the  Metis  River  and  work  is  well  ad- 

i  vanced.  It  is  expected  to  have  the  | 

.  j  plant  in  operation  by  July  1923.  when  ; 

.  I  power  will  he  supplied  to  the  dls- 

3.700  j  triet,  extending  from  Matane  to  Ri- 

-  I  mouski.  ^ 

971,050  j  The  Southern  Canada  Power  ex-' 
peris  to  begin  construction  of  a  new  i 
I  development  at  Hemming  Falls,  on  I 
I  the  .Sf.  F’rancis  River  above  Drum-: 
:  mondville.  in  order  to  provirle  add  - 1 

•  WER  !  tional  power  requirements.  This 
.ATION,  plant  will  have  a  capacity  of  SO.ooo 

!  h.h.,  operating  under  a  head  of  50 1 
feet. 

Hull  Elertric— 100,009. 

In  the  Ottawa-Hull  district,  tw-o 
\\  new  developments  are  planned.  The 
«r  Otiawa  and  Hull  Power  and  Manu- 

Y'Sv  facturing  Co.  is  preparing  to  insta' 
Yl?  two  Initial  units  of  14.500  h.p.  each. 

- -  with  provision  for  two  larger  units,- 

I  £  one  mile  below  Bryson,  Qiie.,  on  the 
•tptrl  Calumet  channel  of  the  Ottawa  river. 
kR  /  if  Power  will  be  transmitted  to  Ottawa  ■ 

'•  I ^  .and  will  also  supply  towns  and  vil- , 

/ £  lages  on  the  w  ay.  The  Hull  Electric  | 

f I'o.  has  completed  surveys  for  a  dC- 1 
lelopment  at  Paugan  Falls  on  the' 
Gatineau  River.  This  will  have  an  ul-  ' 
timate  cayiacity  of  100,000  h.p.  under 
oondltions  of  regulated  river  flow.  j 
Qiieliee  Deielopnieiit — *200,000  H.P.  | 
By  far  the  largest  project  for 
w'hlch  final  arrangements  have  def- ' 
rB  initely  been  made  is  that  of  the  Que- , 
"  bee  Development  on  the  Sagaienay, 

River,  at  the  outlet  of  Lake  St.  John.  ■ 
This  development  will  have  a  rapa-  j 
city  of  .350,000  h.p..  of  which  200.000  ! 
h.p.  is  to  be  ready  within  five  years. , 
V  Lake  St.  John,  whose  storage  possl- , 

\  hllities  have  been  thoroughly  invest!--; 
\  g.ated  by  the  Quebec  Streams  Com- , 
mission,  is  to  he  used  as  a  storage  i 
reserwolr  In  conneotlon  with  the  pro- 1 
Joct,  a  tot'll  storage  depth  of  10  feet  ' 
I  on  the  lake  being  feasible. 

J  112.500,000  for  Kenoimnil  Storage. 

J  The  Quebec  Streams  Commission  ■ 

y  which  has  been  working  for  the  de-  , 

^  velopmeiit  of  the  water  powor.s  of  | 

the  province,  has  aw-ai'ded  conti.ac!-  . 
in  connection  with  the  Kenogam'  ' 
Lake  storage  to  regulate  the  Chlcou- 

•  timl  and  Sable  River?,  where  a  g'od 
deal  of  power  i?  utilized  for  the  rulp 
ind  paper  indust. y.  T'-'C  c-ns  r-m 
tion  of  this  reservoir  iniolics  an  ex 


DRUMMONDVILLE 

ELECTRIC  POWER  150,000  H.P. 


Fine  Manufacturing 
Sites 

Two  Railways 
Abundant  Labour 
Ample  Housing 


- - 

fTATj  Qf  VCRMONT 


Splendid 
Fire  Protection 

Best  Manufacturing 
Conditions  in 
Canada 


Site  of  Canadian  branches  of 

Jenck^s  Spinning  Co.  .  .  .  .  Pa'H’tucket.  R.I. 

National  Silk  Dyeing  &  Finishing  Co.  .  Paterson,  N.J. 

Charles  Chipman  Sons  Co.  .  Neia*  York  and  .4Ilentown. 

Gossard  Corset  Co.  .  .  .  .  Chicago,  Ill. 

alsh  Plate  &  Structural  Works  .  .  Holyoke,  ^lass. 

and  others,  located  and  coming  in. 


RITE  TO 


This  ohArt,  piililUhM  hr  ponrt^S)  of  flip  ^uiipf  i  i.wpr  Branch  of  thP  penrliture  of  $2  5no 


D^pArtBieBt  of  the  Interior.  Ottnnn,  shows  the  enorninns  uinonnt  nf 
andereloped  water  powers  as  rompared  with  those  developed— HSri-  as 


niifslon  also  completed  ia=t  yrart.h 
''i?^en'*e  re-'ervoir.  witli  a  eapac.tyc 


The  Chamber  of  Commerce 
Drummondville,  Que. 


Southern  Canada  Power  Co. 
Montreal,  Que. 


The  chart  also  indicates  the  large  percentage  of  the  total  i  30.000, noo  f-'V  n  i  tlrt 


water  power  developed  that  Is  otllized  by  the  pnlp  and  paper  Indr.s.'rr 
alone.  ^ 


de  Beaupre  River,  at  a  cost  of  $200  - 
U'JO.  i;  .-..n  ha.'  unier  c  n  idmaioi 


1 


orso  Power 


the;  financial  times, ~  MONTREAL,  JUNE  9.  1923 


3,000,000  h.p.  Developed 

Canada’s  Water  Powers 

Striking  Growth  Since  1910,  Up  From  975,000  h  p.  —  Possible 
Development  of  41,000,000  h.p. — Financial  Results  Have 
Made  Favorable  Impression  on  Capital. 

HE  water  powers  of  <^anada  forei  j  opnent.  It  is  not  surprisinp.  there- 
one  of  the  most  basic  and  vaiu- (  fore,  that  many  laree  deve'opments 
able  natural  resources  of  the  conntrvj^'e  under  way  and  many  others  un- 
and  the  capital  invested  in  their  do- ,  consideration  so  that  a  contmu- 
velcpraent,  which  now  exceeds  J5C0  -  '  healthy  progress  of  new 

000.000.  makes  this  stand  out- as  one  ' dui'ing  the  last  two  years 
of  our  greatest  s.iicle  industries.  Tiie.tnay  he  looked  forward  to  with  confi- 
present  total  plant  capacity  i.s  cat!- 1 " 


ned.  If  the  money  had  been  paid  over  ]  ftT.nn.  to  he  raid  in  income  bonds  at 
by  the  Quebec  Government,  to  retire  | 

the  income  bonds  of  Quebec  Railway  nsini.*nv  roairaMFS 

UboroK,-  Qoehec.  M.-umorency  &• 

*^‘’CPhj  Ch.TvlevoK  due  .tune  1, 

The  Quebec  Railway.  I.isht.  Heat  i_S2a  .  . .52..=inn.0('0 

■  &  rowe,r  Gompany  was  incorpoiaied  hond.s  w-ere 

'in  1909  as  a- consolidation  of  Quebec  |  fir.s’t' lion' ..n^’rbtlrr'proportv 
^Railway,  l.ight  &  Po'ver  Co..  Quebec  of  the  o.vnp,my  and  were 
I  County  R,ailway  Co..  Q'lebor  Gas  Co.  paid  off  b\  the  PtiM'o  ?er- 
i  Krontenac  Gas  Co.,  Qnebec-.Tacques  1 


Developed  Water  Power  in  Canada  After  February  1,  1923 


Cartier  Electric,  and  Canadian  Elec- 
j  trie  l.ipht  I  o. 

I  raPiTAi.ir  aTio> 

-VufborU'ed  Oufstandins 
'Capita!  .'took  .  .  Sin.aan.anii  j.a,S9n,  r.na 
I  Note — L.ost  v.'ar  .shareholders  np- 
proA-ed  .application  to  Government  to 


Quehoo-.Tarcinos  Cartier  Vileo- 
trie  Co  first  Refunding; 
1  Mortgage  .-,s,  due  Tier.  1. 
'  is.tl 

Canadian  Electric  Eight  Co 
.i.s.  due  tats . 


Note — Lest  C'oar  .shareholders  np*  I  Total  Bonds  of  suhsidiare* 
roved  .applkation  to  Government  to  j  Comr.anio?  5.'?,41!.oan  ! 

hango  par  from  JlOO  to  no  par  value.  ■  I.ess  Queper.  Montmorency  A  ' 


hut  up  to  present  this  ha.s  not  been 
put  into  effect 


mated  at  2.973.750  h.p.  j 

The  known  available  water  pow  er  i 
in  Canada  from  all  sources  is  JC-  j 
255,000  h.p.  for  conditions  of  ordin¬ 
ary  minimum  flow,  and  32.076'.''0,'i 
h.p.  under  a  flow-  estimated  for  max¬ 
imum  development,  that  is  depend¬ 
able  for  at  least  si.x  months  of  the 
year.  It  Is  estimated  further  that 
the  present  recorded  water  power  re¬ 
sources  of  the  Dominion  w-ill  permit  | 
of  a  turbine  instal'rtion  of  41,700,oooi 
h.p.  Taking  the  figures  of  Inst^lla-i 
tion  to  date  In  w-ater  w-heels  and  tur- ! 
bines  throughout  the  Dominion  2.-| 
&7S.759  h.p.,  it  is  seen  that  the  pres- j 
ent  Installation  represents  only  7  perj 
cent,  of  the  recorded  water  power  re- 1 
sources-  | 

In  referring  to  the  progress  of  pri- ; 
rately  and  publicly  owned  organiza-  j 
tlons,  the  report  of  the  Dominion; 
Water  Power  Branch  of  the  Depart-: 
ment  of  the  interior  states:  I 

Most  FaroraMe  Impression  on  Capital 


I  How  .3.090,000  H.r.  HfTided. 

;  The  2.973.750  h  p.  at  pie.sent  in- 
I  flailed  is  classified  as  follows: 

2.2i34,4S6  h.p.  in  central  stations 
for  general  distri¬ 
bution  for  all  pur- 
.  poses. 

454.225  h.p.  installed  in  pulp 
and  paper  mills, 
not  including  liin.- 
577  h.p.  purchased 
by  pulp  and  paper 
companies  from 
central  stations,  a 
total  for  this  pur-  , 
pose  of  644.805  h.p.  I 
2S5,04b  h.p.  installed  in  indus-  i 
tries  other  than 
central  stations  and 
pulp  and  paper  ) 
mills.  j 

The  total  installation  for  Canada 
averages  338  h  p.  per  thousand  iwpu- . 
..I  Lon.  a  figure  w-hieh  maintains  Can- 
a.'.a  s  position  as  second  only  to  Nor- 1 


Charlevoix  h.mds  paid  off  2..1Dil.non  ; 

I  Fiindci  npht.  I  .  S  iin.mioi 

I  Quehee  Rv  Con.<>  Mort  .i*  l»n  ITMlNn  RFC  onn.  . 

:  'due  Dec.  1,  IfSP  .  $^..^89  ann  I  Dividend.®  of  ,■?  pei  cent  were  paid  'n  ' 

I  Quebec  Ry  3ft-ypar  Tnc  ir.e  '  1911  and  1  per  cent  in  191 none  -.mce  ' 

Bonds,  .-'-f,  due  Sept  1.  I  that  time 

■  V,-  ..  ,  3. ,939. 654  :  STOCK  F\(  H.A\(.K  nrt  ORII. 

Note:— Of  the  first  issue  }in.nno,nno|  Hirh  i.c«- 

w-as  authorized:  ?3,411.iinn  of  the.  1929  1  oni 

bonds  are  in  e.jcrow.  re.^eric-d  to  re-  1922  . so-*  3|i* 

tire  underlying  bonds  |  i9;i  .  .  ;o,-  ti,* 

In  1921  holders  of  bonds  is.stied  in  l?;’'!  ’  '  ] .  5m'  tj  *■ 

French  cu'i-ency  in  I9ii  nn.l  1919  vot-  ■  1919  ;.v* 

ed  to  accept  pi-.iposal  to  .n  casii'l91s  .  ‘o-i  * 

ell  coupons  maturing  to  Vug  1  i9si  '  ]9i7  3:,  I”* 

inelusive,  at  rate  of  ?s  4„  ;  i  o] . .  ■  • 

and  to  p.ay  *29  .'^9  and  Jn.s,-  ,.o.  sof  !  1 9 1  .o  on.^  oi. 

frflpc  hcind  r.n  fi»'«  ount  <tf  pri*  -nnl  ... 

1911  and  191 2  issues  re.spectivr-M  Dif-il919  nij*  in  * 

forenne  between  this  payment  and  par  1912  i!!  .  ,ni-l 

of  the  bonds  at  par  of  ex,  Innge.  I  1911  .  ■’  so  * 

amounting  respectively  to  ,?6:  -o  and  19i9  aia 


TURBINE  INST.ALL.ATION  IN  H.P. 

— 

PROVINCE 

In 

Central 

Stations 

In 

Pulp  and 
Paper  Mills 

In 

other 

Industries 

Grand 

Total 

Population 
Census  of 
June,  1921 

Total 
Installati 
per  100 
populatic 

on 

0 

n 

1 

2 

8 

4 

5 

6 

7 

British  Cpl'imbia  ........ 

Mbcrta  . 

Saskatchewan  . -. 

Manitoba  . 

Ontario  . 

Qupbcc  . 

New  Brunswick  . 

Nova  Scotia  . 

Prince  Edward  Island  ... 
Yukon  .  .  ... 

227,401 

32,3,80 

117,025 

1,01.8,853 

701,480 

21,113 

15,340 

28.8 

10,000 

48,800 

171,024 

231,737 

14,00,8 

17,999 

52,770 

0-87 

10,400 

109,3.53 

80,000 

0,358 

13,755 

1.951 

.3.1!'9 

328,977 

33,007 

134,025 

1,299.230 

1.073,883 

42,039 

47.100 

2  2.‘^9 
LTIOO 

624,682 

588,454 

757.510 

010,118 

2,933,602 

2,301,199 

387,870 

623,837 

88,016 

4,167 

62 

5 

22 

44 

45 
10 

9( 

2 

3,17 

7 

6 

9 

3 

5 

i 

TOT.\L  FOR  r.\N.-\nA: 
Total  for  Canada  .  .  . 

2.204.480 

484,228 

285.045 

- 

2,973.759 

.8,78.8,483 

CD 

CD 

A'c  a  r 
1922 
NX  1921 
192il 
1919 
1919 
191  7 
1916 
191,0 

ni  I 

1913 


“Sustained  and  iii  many  cases,  in-  v.  :;v  in  per  capita  utilization  of  wat'”.- 
cr«a.sed  earning  power  of  existing  power  among  the  countries  of  the 


hydro-electric  organizations,  bo»h 
privately  and  piihlii  ly  owned,  duiinc 
the  past  few  years  of  reaction,  de-  I 


viou.s*  r«“''orr!!s  c 
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’•s  19  montb.s  fi-.-n  '-in-'  .50  192"  t. 

co\  ered  years  end  rg  .Ittne  30th. 


Ti*nes  Earned  on  Surplus 
Famed  i'ornmon  foi  vear 
1  .''2  2  90r;,  $299,930 

l."9  .9l'>  91, ,546 


ember  3T,  1921  Pre- 


I  Column  2  Includes  only  hydro-electric  stations  which  develop  power  for  sale. 

j  Column  3-  Includes  only  water  power  artiialli  develupert  by  pulp  .and  paper  companies.  In  addition  to  this 
lA'  .  P’'PP'‘,'’f'mrantp.s  purchase  from  the  hydro  power  central  stations  totalled  in  column  2, 

m,  U..  h  p.  in  Ontario  and  89.455  h.p.  in  Quebec.  The  total  hydro  power  utilized  in  the  pulp  and 
paper  industry  is  therefore  <544.80.5  h.p. 

Column  4-  tnrhidos  only  w-ater  power  .artiially  developed  in  connection  with  industries  other  than  the  central 
station  and  the  pulp  and  paper  industries.  These  industries  also  purchase  blocks  of  power  from  the 
central  stations  totalled  in  Column  2. 

Column  6 — Totals  all  turbines  and  water  wheels  installed  in  Canada. 

Column  6 — Total  population  includes  7088  in  North  West  Territories  and  48,5  in  the  R.  C.  Navy. 

Column  7 — .-Xyerapes  the  developed  water  power  per  1000  population. 


Trehlrd  Since  1010, 

The  .growth  of  w-ater  power  devel-i. 


mit'AC,  AA  ■*  incoms  l.sx  and  b.f.->r»  drdurtlns 

r.ation  cn  ns,--»-.  .-t  .-uhs'diarles  H-.-.d  $21,19  1  bond  dtsoouiu 
or  f-xpsns<'.c  t  gj-,  p.arnings  rnso  fr  -in  .'•.9.73r>  in  1919  tn 


presslon  and  deflation  following  the  (  ,mada  has  been  veryi 

■war  stlmuluii,  has  been  reflected  in  -phe  total  installed  horse- j 

the  excellent  treatment  of  the  secu- ( grown  from  Ol.i.tu'd  h.p.! 
rltles  of  these  concerns  on  the  var!-j,p,  ;  074,1100  h.p.  since  lOin.  Central! 
OUB  financial  exchanges,  and  has '  j,.^. ,^,P  605.iion  to; 

created  a  most  favorable  Impression  |  2  204.1100  h.p..  and  pnlp  and  paperin- 
on  capital  and  generally  established  ,  191, noo  h.p.  to  4S4.ii<'o 

a  public  confidence  that  Is  prox-ing of  y,  p  There  Is  every  reason  to  be- 
Inestlmable  value  In  the  further  pro-  ]lp.^-p  j^is  rate  of  progress  w-ill 
motion  and  growth  of  hydro-electric  p,,j  diminish,  as  new  uses  for  elec- 
enterirrlsiea  current  of  the  greatest  Import- •- 

Contlnnatlen  of  HealtTiy  rrogress.  ar.'  r  in  industrial  processes  and  ser- 

viips  are  liclng  constantUv  d.scov- 

•TTib  period  of  high  and  uncertain 
conatractlon  costa  contiguous  with  ’  ,,  ,,,  ,  c.„  .4„, 

wnx  time  conditions  Is  definitely  f  Mnnilil  .\1lrncl  Speclnl  Tndnxfrlex. 
pawing.  Works  which  a  few-  years  1  80  f.ar  as  Canada  is  concerned,  it® 

ago  ■wp'.ild  not  he  undertaken  by  ri'U-  "trategic  adv.-iiitage  in  the  location  of 
tractors,  except  on  a  cost-plus  ba.sis,  1  larue  reserves  of  water  power  within 
can  now  be  met  by  simple  inclusive  Wransmission  dtstam  e  of  her  centres 
tenders.  I.ahoT  problems  are  slow-!y ! of  poimlaiioii  shon'il  attract  special 
stabilizing  themselves.  The  power '  industries  to  t.hese  centres  in 
Industry  has  established  Its  capacity  inc-easing  numbers.  .411  the  mod- 
to  manufaiTttire  cheaply  a.nd  market  em  tendencies  in  the  iitiliz.i- 
Its  wares  profitably  and  under  try-  tion  of  cheap  pow-er  indicate  that  the 
Ing  and  exacting  clrcumstance.s.  rate  of  grow-ib  of  b>dro-plectDc  de- 
Thero  fieeme  little  to  Impede  and  lelnpment  in  Canada  will  Inerease, 
much  to  encourage  Incroased  devcl-  rather  than  lessen. 


History  and  Statistics 


QUEBEC  RAILWAY,  L.  H.  &  P.  CO. 

This  company  hoe  passed  under  the  the  tramways  and  gas  properties  of 
control  of  the  Public  Service  rmpo- !  the  eomp.nny  w  ere  to  he  comhined 
.  .  ..N  u  1.  <  .J  under  the  title  of  Quebec  Tramways 

ration  of  Quebec,  as  a  result  of  the  Company  and  the  power 

resignation  of  E.  A.  Robert  as  pre-  pi^nt  was  to  be  .segregated  as  the 
Eident  and  four  of  his  colleagurs  on  Quebec  Dower  <  ompany.  The  stoi  k 
the  board  and  their  replaceiuruf  by  of  the  former  company,  amounting 
Julian  C.  Smith  ,tb  preshlent  and  tn  .fk.oei'.'ion,  was  to  be  held  eutiiely 
otljeis  representing  the  Dublic  Set-  I"!  ijurbei-  Down-  <  o’lipany,  niid  the 
vice  Corporation.  Some  time  dm  ing  lattci  s  capitalizaiinn  was  to  be  ‘‘iyed 
'tho  coming  fall  a  reorgniiizatiou  of.**’  Ji0,nii6i,iiii/1.  n  was  the  plan  of 
the  Piihlic  Fefvice  Corpor.it'on  will,. 'If  Roi'cit  to  sei  ure  a  lraiiiw.>.i 
take  place  and  Quebec  Railw ay,  ;<  ommission  similar  to  that  opera'iug 
i.lght.  Heat  A:  Power  (  o.  will  be  1  in  Montreal  atid  haie.-i  fixrrl  .amounT 
merged  with  the  former,  sharehold-  'nf  capital  assets  on  which  ,9  iD  finite 
*re  of  Qufh'ec  Railway  receiving  lU  imtuin  would  he  gtiaianfeen  D  i;4 
exchange  for  their  stork  curitics  ' iniprobal'le  now  that  this  '  ommi.ssion 
•  of  the  Public  Service  (''orporatii'U  on  .  I'f*  applied  for  by  the  new  in- 
.8  basis  which  has  not  yet  bei  n  de- | 'ft  nsts. 

■termined.  The  occasiou  of  the  ah- 1  The  Public  Service  Corpor'i'inn  at 
sorption  was  the  financing  of  $J, the  time  of  the  merger  Ik  hi  alioiit 
POO  of  bonds  nuitutlng  on  .lune  1.  of  40  per  cent  of  the  total  power  and 
the  Quebec,  5Iontmnrcn'->'  Ar  (  Lhrlc-  li.eht  business  that  Quebec  Tbiilway 
iVoix  Railway.  Tbi.s  financing  was  h.-'d  The  merger  will  put  an  end  to 
carried  out  through  the  sale  to  the  rompefitimi  iiniier  which  the  I'uhlic 
Ebawtnigan  M'alei-  A-  Dower  <  0.  of  Servire  iorpniation  was  g.s:ning 
f-2,5f'n.i'f'0  nf  bonds  of  Quebec  Rail- '  steadily  on  Quebec  Raiiw.Tx  It 
way  held  in  <si  iow,  for  whhh  $2,-  seems  improbable  that  the  ne-,*.  in'er- 
POn.fii'iO  was  receheii,  the  price  being  .  ests  will  make  an  application  ior  the 
80.  and  by  a  loan  of  ?.'iiii,0ii0  from  [land  grant  that  was  held  up  by  the 
the  Bhawinigan  (  oni]uiny  to  the  Dub-  shaie holders  of  Quebec  Ka  ivK.-iy  on 
lie  .Service  (  orpoiation.  'nrooiint  of  the  Quebec  A  ,-9.ituenay 

Prlor  to  the  merger  two  charters  jioad,  so  that  the  antiripited  ci  tiit  of 
had  been  secured  by  5!r.  Robert  froin  something  like  Sl.ooo.oi'ui  is  ni't  liko- 
the  Quebec  Legislature,  under  which  i  ly  to  be  available.  It  had  been  plan- 

Water  Power  Development —Straight  (^p! 

‘I 


WATER  WHEELS  ANDTURBINCS 

5  LdOMINIOn'oF  CANAOA7 

I  WITH  PfltWICTtO  L  NC  or  GHOATTM  ! 


74. <54.  tn  192"  and  to  75.0187.  in  1921.  hut  dropped  to  70  3467  in  1922. 

During  ten  and  a  half  year.s  front  .Inly  1.  1912.  to  Itecembi'r  31,  1922, 
aggregate  pref  ts  .availatde  for  dividend."  amounted  to  fl.ni’A  392  an  .anniiai 
average  of  9ini,75i,  or  I.Oierr  o-n  the  cnpitii!  stock  out.otand!nK. 

Net  w-orUing  capital  at  end  "f  19  22  showed  n  deficit  of  $.509, in.',  at  end 
of  1921.  $777  161:  at  end  of  1920.  $1,511,995:  at  end  of  19I9  913311390  npa 
at  end  of  1919,  $1,154  907. 

OFFtrFRS  9\n  IlIftFi  TORS  O'o-wl  I  president.  How.ard  .Murr.ay;  treasurer. 
President,  lulian  C.  Umith:  vine-  W  .g  Han.  .•.erietarv,  .Lames  Wilson; 


asst,  seeretary.  ArthuFLemolne;  along 
with  C  E  Taseherenu.  .1.  H,  Fortier 
and  .T.a.me,o  McCarthE,  of  Quehac,  re¬ 
presenting  the  new-  interests;  and  the 
foll-twlng  from  the  .old  hoard:  Senator 
Lome  C  Webster.  Senator  J.  P  B 
i'asgraln.  Be-nator  D.  O.  Lesperance, 
1-fon  A  Ttirgeon  and  Chaa.'G.  Green- 
shields,  K  C 


Montreal  Light,  Heat  & 
Power  Consolidated 

supplies 

HYDRO-ELECTRIC  POWER 

in  unlimited  quantity  and  unrestricted  use 

neT’elopocl  [rorn  thcGreat  W  atcr  Powers  of  Cedars  Rapids,  Shawiniiqan  Falls  and  other 
sources.  Oistrihuted  to  Consumers  through  the  Immense  Distriliution  Systems  which 
radiate  through  Montreal  and  Other  Important  Inclustrial  Ont res  adjacent  thereto. 
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SCALE  CP  T-0»Lt 


MONTREAL  and  DISTRICT 

SHOWING  UNRIVALLED  HYDRO-ELECTRIC  POWER  TRANSPORTATION  FACILITIES 


I 


Coal  Consumption  Up  28  p.c. 

Water  Power  Increased  254  p.c. 
Replacing  30,000,000  Tons 

Remarkable  Gain  of  Water  Power  Development  Over  Coal— EsU- j 

mate  of  5,600,000  h.p.  by  1940,  Displacing  Over  50,000,000  I  ,  An  exceptionally  interesting  phase 

^  ,  I  of  the  watet^  power  Rituation  in  Can- 

Tons  of  Coal — Coal  Consumption  Not  Increasing'in  Canada. '  ada  and  in  the  United  States  is  found  ^ 

j  in  respect  to  the  location  of  the  un- 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  9,  1923 


WATER  POWER  DEVELOPMENT  AND  COAL  DISPLACEMENT 

COAC CONSUMPTION";^  WATER  POWER" EQUIVALENT.  ALL  CLASSES  OF  COAL 


-  I  developed  water  power.  An  examina- 1 

.  ,  ^  .  tion  of  the  latest  official  figures  shows  ■' 

(Prepared  for  this  Issue  by  Water  Power  Branch  of  Department  of  the  I  that  whereas  Canada  has  still  avail- 
interior,  Ottawa,)  i  able  in  her  eastern  area  over  13,000,- ' 

I  000  horsepower  of  undeveloped  water 

The  outstanding  feature  in  the  and  no  deposits  of  coal  exist.  The  j  power  the  United  States  has  left  but 
relation  of  water  power  and  coal  situation  in  these  provinces  is  referred  little  over  1,400,000  undeveloped 
is  that  whereas  Canada  possesses  to  in  greater  detail  below.  horsepower  for  the  similar  area  which 

immense  resources  of  coal  these  are  „  .  p__,„  »-  includes  that  containing  70%  of  the 


immense  resources  of  coal  these  are  «• _ *  »-  includes  that  containing  70%  of  the 

located  in  the  Western  and  Maritime  Water  Power  Kept  Down  Use  Of  industrial  development  of  that 

provinces  and  transportation  diffi-  *  toai  country. 

culties  have  so  far  preA;ented  the  development  of  water  power  in  Superpower  Survey  made  by 

economic  delivery  of  this  coa  in  Canada  has  had  a  direct  and  very  U.S  Government  of  its  North 
sufflaent  quantity  in  the  central  in  reducing  the  consump-  East  Atlantic  Industrial  Area  showed 

provinces.  ater  pover  is  available  definitely  shown  that  not  more  than  21  of  the  power 

in  accessible  locations  and  in  alnin-  ,  „,atjstics.  It  may  be  required  for  that  area  could  ever  be 

dant  quantity  at  or  near  all  the  j^^^^med  that  if  there  had  been  no  supplied  by  water  power,  including 
principal  centres  from  coast  to  development  the  con-  '"ay  be  available  from  the  St. 

coast  with  the  exception  of  a  few  sumption  of  coal  would  have  in-  La^retice,  and  in  view  of  the  ever 
localities  where  coal  is  abundant.  approximately  pro-rata  to  increasing  cost  of  coal  it  therefore 

The  importance  of  water  power  is  increase  of  population  but  it  will  becomes  apparent  that  Canada  may 
particularly  in  evidence  in  t^he  pro-  he  shown  that  this  has  been  far  from  expected  to  benefit  largely  from 
Vinces  of  Ontario  and  Quebec,  the  ^ase.  inflow  of  industries  requiring 

centres  of  industrial  development,  k  •  •  large  amounts  of  cheap  power, 

where  the  commercially  attractive  The  relation  of  coal  consumption  Taking  Canada  as  a  whole  and 
water  power  resources  are  very  large  to  population  may  be  shown  thus; —  not  including  steam  railroads,  70'; 

,,,,  ,Q,i  ...  ,,,,  of  all  the  power  in  use  is  from  water 

r.  ,  POwer,  30%  from  fueU  In  the  United 

Ci>nl  fensumpitoii :  j  States  the  posi , ion  is  more  than 

Total  In  tons .  .?].iiS3.nno  .?i.i74,oen  Decrease  1  cj,  j  reversed — about  24%  is  water  power 

Per  capita .  .  4.2  3..i.i  J>ecrea.se  lo'e  j  and  76%,  fuel  power. 

Less  Now  Than  In  - 

From  1886  to  1913  the  coal  con-  *  i  •  i*  1 

regufar  manner  in  proportion  titi:  A  Comparison  or  Kecords 

population  and  in  1913  the  total  «  m  • 

first  exceeded  30,000.000  tons.  In  I  A|AOfl«OT>n  1 

] 921 ,  however,  the  total  consumption  A  CMCka 

was  less  than  in  1913  in  spite  of  the  _ _ _ 

increase  in  population.  In  1922  it 

was  12%  lower  than  1921,  but  as  c.  P.  R.  Leads  in  Gross,  and  by  Large  Margin  in  Net  Earnings — 
1922  was  a  year  of  re.stricted  con-  .c-  r,  i  i  •  n  ■  i-  a/i'i  n  o  ••  »»/• 

sumption  it  will  not  he  considered.  L.  N.  R.  Leads  in  Pole  l.,ine  Mileage,  But  C.  P.  R.  Has  Wire 

Water  Power  up  2.54 %-,-roal,  28%  Mileage  of  122,414  —  Saskatchewan  Ranks  Second  in 

It  can  he  clearly  shown  that  this  Mileage. 


NOTC'-hmlfba  «*•>,  t>mt  tim  {•tafcom/  • 

tmn  mnitstin  1921  thmt  in  1913',  (922  it 
t^mm  hutmnsayeertfatnormntthnrtoft. 
U  nfittalsn  bnsetn  thmt,nn  mty  nemannnhk 
•stnmption,  2y  Hm  ytnn  1930  thn  ennt 
ffuitfniwnt  tf  nmtnr  pamnn 

mill  6t  nbout  n^nn!  in  thn  totot  enof 
consumption  of  Qmodm . 


1921 

S.789.4S3 


1921  vs.  1913. 
Increase  1T'"c 


A  Comparison  of  Records  j 
of  Telegraph  Companies 


J’liis  cliiirt  slums  tha(  st  the  pre.sent  time  the  amount  of  ooal  u.  ....... u  by  water  power  derelopment  In  Canada  is  erioal  to  the  bstal  coal 

consumption  for  industrial  piir|xises.  not  inc.lnding  motive  power  of  fransportatluu  c4)mpanies.  It  is  estimated  that  with  a  development  of  water 
power  by  1910  of  .>,61Kl,fKM(  h.  p,  oter  .50,0001,000  tons  of  real  wlU  be  displaced. 


sumption  it  will  not  he  considered. 

Water  Power  up  2.54%-.-roal,  28% 

It  can  he  clearly  shown  that  this 
result  is  directly  due  to  the  increasing 
use  of  water  power  in  industry  and  a 
brief  summary  may  bo  given  here. 
Statistics  of  manufactures  and  other 
industries  showing  the  use  of  power 
and  consumption  of  coal  are  available 
for  1911  and  1920  and  cover  practi¬ 
cally  the  same  period  as  the  above 
table. 


Canada  Holds  Record  for  World* s 

Largest  Individual  Power  System 

Hydro-Electric  Power  Commission  of  Ontario  Had  Output  of 
2,392,000,000  K.  W.  Hours — Two  Canadian  Among 
Eight  of  Largest. 


.ST’MMARY  of  telegraph  st.atla-  Comparing  the  pole  line  mileage, 
tics  for  Canada  for  the  year  tho  Canadian  Pacific  has  loss  than 


inausrr.es  sM.m, UK  .nc  use  ...I  wvvrr  the  lafe.st  rcturn.s  on  record.theCana.IianNationHl.fhelatfrrhc- 

foT^ATrand  no^amf  showed  a  decrca.so  in  gross  revenuesling  20.361  and  the  C.P.K.  14.419.  The, 

rally  the  same  ^leriod  as  the  ^above  ?26.439  and  an  Telegraph  .;ei- 

*  mg  expenses  of  .5144,31 1.  The  net  vice  has  11,20(  mlle.s  and  the  \\  est- 

These  show  tint  the  use  of  water  'csult  was  operating  revenue  of  $1.-  ern  I’nion  3,6.39.  The  total  pole  line 

power  in  industry  increaseii  by  254%,  576.690,  compared  with  51,747,447  in  mileage  was  52,828.  Of  this  total  'he 

tn  the  9  years  and  t hat  while  poiiula-  1920.  largest  was  in  Ontario,  irith  13,a'.>, 

tion  increased  20',.  and  power  in  Pole  Hoc  mileage  showed  an  in-  with  Rritish  '  oliimbla  second  vith 
use  120%,  the  coal  consumption  only  crease  of  435  miles,  while  wire  mile-  8.192  and  Quebec  third  with  7,i;6:! , 
increased  28'’;.  age  increased  11.936  miles,  the  larg-  and  Saskatchewan  a  close  Ifturtii 

.  cst  increase  being  in  Ontario,  Bri-  with  7,2o6. 

Save  ,.5,000,000  Tuns  5  earl>  ti.sh  Coluniltia  and  Nova  Scotia.  The  r  i*  »  Hire  Mileage  P’cfll 
Continuing  the  anaivsis  and  assum-  number  of  land  messages  decreased  ...  • 

ing  that  no  further  rlevelopmeiit  of  from  1.5.589.71  1  to  1.5.oi;t,9!t3.  and  Tn  wire  mileage  the  C  P  R.  led  with 

water  power  had  taken  place  after  cablegrams  decreased  from  1,162,204  122. t14.  while  the  (  anadlan  National 
1911  and  that  the  rate  of  coal  con-  1.154,787.  had  81,266  and  the  Western  I'nion  , 

sumption  per  horsepower  installed  16.694,  The  amount  of  mileage  in  ; 

had  remained  the  same  as  in  1911,  f.P.B.  Nearly  >5,000,000  Gross.  Ontario  was  SS,:!S0;  Saskatchewan' 
shoss's  that  the  coal  actually  saved  Taking  the  Individual  companie.s,  second  with  .32.766.  and  Quebec  lhir>I 
in  industries  in  1920  was  over  the  Canadian  Paeific.  Railwav  Tele-  with  29.541  Tn  number  of  offices  the  ; 
13,000,000  tons.  It  may  be  fairly  graphs  shower)  the  largest  cross  (  anadian  National  Telegraph  Com  | 
assumed  that  the  saving  is  approxi-  parnings.  the  total  hping  54.68.3.68.3.  pany  led  with  1.618.  and  c  p.R  with 
mately  m  the  same  radio  for  all  water  pompared  with  54  886.721  in  1929  1.559  Tb»  largest  number  of  offices 

power  developed  and  this  gives  a  i  anadlan  National  Telegraphs  was  were  in  ttntario.  1280,  with  926  in 
present  speond  with  a  gross  of  5.3.015,087.  as  British  Columhi.!  and  861  in  Quebec. 

25,000,000  tons  per  annum.  I  hi=  is  52,806.661  in  the  previous  The  Canadian  .National  led  in  numeer  i 

equivalent  ,  to  isractirally  9  tons  of  The  Western  Union  was  third  of  messages  w  Ith  7,811.466.  the  r.P  R 

coal  per  installed  horsepower  Pff  jih  gross  of  51.379,285,  as  against  being  second  with  a  total  of  fi..359,897.  | 
annum.  $1,375,110.  Marconi  WIreles.s  had  a  The  following  table.s  contain  com-  | 

Problem  of  Ontario  and  Queber  revenue  of  $976,273,  as  compared  with  parative  records  of  earnings,  •  x- 
The.se  figures  may  he  applied  to  pense.s,  mileage,  etc. 

the  provinces  of  Ontario  and  Quebec,  ''t'Ol't  ■’  t'c  »,5i.  55'Ire  .Mileage  bv  rrovinces. 


That  the  generation  of  power  in 
Canada  has  developed  into  huge  pro¬ 
portions  in  individual  companies  is 
indicated  by  a  comparison  with  the 
production  of  the  largest  individual 
units  in  other  countries  of  the  world. 
A  summary  just  completed  shows 
lli.'it  several  roinpanic.s  in  Canada 
stand  among  the  fir.st  dozen  in  the 
world  In  volume  of  power  produced. 

As  a  matter  of  fact,  flip  Cnlted 
States  and  Canada  stand  alone  at  the 
toi>  amount  of  volume,  so  far  as  in¬ 
dividual  companies  are  concerned , 
Imring  the  year  1922  there  were 
eight  systems  with  an  output  in  eacti 
case  exceeding  1,000. 990, ftno  K.  W. 
hours.  This  compares  with  six  sys¬ 
tems  in  1919,  nine  In  1920  and  only 
five  in  1921. 


I  Of  these  eight  systems  that  led  In 
I  production  in  1922  two  belonged  to 
I  Canada  and  six  to  the  United  States. 
There  were  also  six  others  that  came 
very  close  to  the  1,000,000,090  mark, 
fif  whkb  two  were  in  Canada  and 
I  four  in  the  United  States.  It  is 
j  noteworthy,  as  illustrating  Canadian 
jdevelopnient.  that  according  to  the 
"Kleetriral  World  '  the  H.vdro-Elec- 
tric  Power  Commission  of  Ontario, 
that  Is  the  Government-owned  sys¬ 
tem,  reported  the  largest  output  of 
all  sy.stems  in  the  world,  with  a 
grand  total  of  2.392.092.267  K.  W. 
hours.  The  second  largest  in  the 
United  States  and  '  anada  w-as  the 
Niagara  Kalis  Power  Companv,  with 
2.252,249.090  K.  W  hours,  all  de%-el- 
oped  at  its  ow-n  plants.  The  third 


was  the  Commonwealth  Edison  Com¬ 
pany  of  Chicago,  with  a  total  of  2,- 
225.442,875  K.tV.  hours. 

The  record  for  the  largest  peak 
load  in  the  world  is  held  by  the  Com¬ 
monwealth  Edison  Company,  with 
600,000  K.  W.  hours  This  com¬ 
pares  with  a  peak  load  of  460,471  for 
the  Hydro-Electric  Commission  of 
Ontario  and  250.000  for  the  Shawini- 
gan  Water  &  Power  Co. 

Shawlnlgan  SM'ond  tn  Canada 
Taking  the  largest  producers  of 
power  among  the  companies  in  Can¬ 
ada,  the  Hydro-EIecfrlc  Commission 
of  Ontario  stands  at  the  head  with 
the  production  mentioned.  Shawlnl- 
g.an  Water  A  Power  Co.  was  second 
in  1922.  as  for  many  years  past,  with 
an  output  of  1,383.390.773  K.  W. 
hours.  The  Ontario  Power  Com¬ 
pany.  now  taken  over  by  the  Govern- 
(Flgures  are  K  W.  Houra. 

1922.  1921 

Hydro  Elecritc 
Pow-or  Com. 

of  Ootario  2.392.092,267  N’o  re'ord 
Shawinigan  .  1.28.1.396,773  ,8 63. 1  24 .24ii  1 

;rint  Po  r  Co.  pst.ooe.nnn  825.1  1.5  69"  I 
Mon  P.  Cons  913,299.656  997. 231. 573 

Wing  H  El.  1  44.599,991)  125.1  24,8.55 

Toronto  P  Co* .  630,468.090 


I  ment  Commleeion  In  Ontario,  bad  a 
I  production  of  994.000.000  K.W.  hours. 

;  The  Montreal  Eight.  Heat  &  Power 
I  Consolidated  stands  fourth  with  954,- 
i  200.656  K AV.  hours  as  the  output  of 
j  1922,  and  a  peak  load  of  185,550. 

'  Below-  appears  a  table  showing  the 
:  peak  load  and  production  for  the 
I  past  six  years  of  the  leading  pro¬ 
ducers  in  Canada.  Figures  are  not 
I  available  for  the  Hydro-Electric 
i  Power  Commission  for  any  year  ex¬ 
cept  1922 

Some  idea  of  the  extent  of  the 
large  Canadian  plants  may  be  gath- 
I  ered  from  the  fact  that  in  the  New 
England  States,  for  all  their  intense 
industrial  activity,  there  is  «o  plant 
with  a  larger  production  than  600.- 
000,000  K.W.  hours,  and  there  are 
only  thirteen  plants  in  the  Eastern 
States  that  exceed  100,000,000. 


149,759.976  1.931  111.69.5  1,088  136.117 
061.596.954  949.223  599  963,845.200 
990.328  757  852.689  550  976.462.529 


to  P  Co  • .  630,468.900  649,748,800  64S.477.616 

•Absorbed  bj-  Toronto  "Hydro  *  ip  "clean-up”  deal. 


the  supply  of  coal  to  which,  it  is  now  Operating  Ferenue  of  flC."  vs.  1 
agreed,  constitutes  the  •  fuel  problem  ^.p^rating  expenses  amounted  tn  a.s  follow 
ot^anaaa.  $9,7.34.299.  compared  with  $9,589,38.3  Provih 

60%  of  the  total  papulation  of  Can-  previous  jear^  The  net  opm*-  Nova  Sc. 

adaf  nearly  6S0',  of  the  total  nmnu-  'oventie  showed  the  (  P  R.  in  a  New  Bru 

faciurlng  development  and  use  55'  ;  "'"‘’h  supetior  i.osition  to  aii.v  oi  he  p.  E.  Isli 
of  the  total  coal  consuni|)tion  of  the  others,  its  net  uniounted  to  51. '.  Quebec  . 
Dominion.  Over  90' ^  of  tlieir  cotn-  showing  an  o|)eraliiig  ratio  of  Ontario  . 

bined  coal  consuni)>lion  is  imported  63. ('"c.  flic  (  anadian  National  Tele-  >tanifoba 
from  abroad.  graph  t  ompan.v  was  down  to  53.59.9,59  .Saskatch 

net.  although  this  was  a  cniisiderahlo  Alberta  . 
»f»73,000  Mater  h.p,  increase  over  5187.624  in  the  previou.s  British  f 


ha'-e  between  12  and  IS  million  nadian  National  was  93. .5.  Western 
horsepower  availalile  .'tnd  of  this  over  Union  showed  a  net  of  $125,518  and 
‘2,373.000  horsef.ower  is  alread.v  de-  Marconi  58.620. 
veloped,  this  developed  water  power  , 

representing  an  increase  of  2is';  Comparative  Record 

since  1910. 


M'ire  .Mileage  hj 

ProviiK 

'PR. 

*  By  provinces  the 

wire  mileage  is 

as  follows; 

Province. 

1929 

1921 

Nova  Scotia . 

1 1.896 

13.596 

New  Bi  unsw  ick  . .  . . 

13,99(1 

13.105 

P.  E.  Island . 

476 

625 

Quebec  . 

2S.ii97 

29.541 

Ont.arlo . 

84,7  4.3 

88.389 

^tanifoba . 

21.61,5 

22,276 

.Saskatchewan.  ..  .. 

36,972 

.32.766 

Alberta . 

24.221 

25..‘.79 

British  Columbia  ... 

21.719 

24.390 

I'ukon . 

719 

719 

.Newfoundland . 

14 

14 

Total  . .  . . . 

238,866 

259,802 

Comparative  Record  of  Various  Companies. 


Cut  (oal  Needs  In  Two 

The  combined  coal  consumption 
of  Ontario  and  Queliec  for  1921  was 
18,690,000  ton.s —  the  coal  equivalent  j 
ot  developed  water  power  in  the  same 


t  omparative  figures  of  the  telegra ph  companies  arc  as  follows: 


fompany  Gross  Rev. 

Can.  Pacific  Ry.  Co .  $4,683,683 

Doni.  Gov.  Tel  Service....  .330,470 
Grand  Trunk  Pac,  Tel.  Co  169,856 


area  is  21  ..35.'S.000  tons.  It  will  there-  •  9ti,  .National  lei.  to .  3,015.087 

fore  be  seen  that  but  for  this  develop-  Hal  f  x  A  Bermii.  Cable  (  o.  146,968 
ed  water  power,  Ontario  and  Quebec  Morconi  IVIreless  Tel.  Co  976,273 
would  require  more  than  twice  their  N.  American  Tel.  Co.  ...  303,610 

present  sujtply  of  coal.  Pacific  ('able  Board  ....  256,744 

. . .  .  «.,iA  «««  i,-  €■  1  Temisk.  &  Nor.  Ontario  I  0.  59,01.3 

Mould  tost  ^MO.OOO.OOOfortoal  tvestern  Union  Tel.  Co...  1,379:285 

The  total  25,000,000  tons  of  coal  _ _ _ _ 

saved  annually  Ity  water  power  is  Totals . $11310  9S'J 

worth  at  an  average  jirice  of  $10  per  .  . 

ton,  $250,000,000  |)er  annum,  and  « _ Siirnliis'  n _ tietirit 


Gper.  Exp. 
52,873.177 
1,006.495 
204,850 
2,655,137 
49.92.3 
895,763 
302,428 
466,478 
27.611 
1 ,253. 167 


this  is,  of  course,  increasing  annually. 
A.ssuming  for  the  moment  that  Can¬ 
ada  could  have  reached  her  present 
industrial  development  without  water 
power  this  $250,000,000  would  re¬ 
present  additional  annual  expendi¬ 
ture  for  imported  eoal — furthermore 
the  power  so  produeed  would  have 


manufacturing  industries  in  com¬ 
petition  with  those  of  the  United 
Stales.  Compared  with  such  a  handi¬ 
cap  as  this  the  annual  deficit  on  the 
National  Railways  is  comparatively 
small  and  it  is  very  clear  that  Canada 
could  not  have  attained  her  preaent 
development  without  the  aid  of  water 
power. 


otals . $11,310,9S'J  $9,1 

--Surplus;  U— Deficit. 

Offices 


Net  Rev.  Op.  ratio  j 
.S  $1.S10,,506  61.4';e  ; 

I»  675.025  3ni,7':5^.  i 

D  '13,974  128.0%  j 

S  359,950  81.8% 

S  97,04.5  o4,2'’o  I 

S  80,520  91.9%  ; 

S  1,182  99.8'lfl  I 

l»  210.734  183.075  1 

S  31,402  46.0%  ; 

S  125.81S  91.075  j 

851,576,690  86.175  I 


in  (  anada 

EmpI 

.Messages 

.'lileage. 

Can.  Pac.  Railway . 

.  1„5.59 

1.9.58 

5,359,897 

122.414 

Doni.  Govt . 

•  •••  ••• 

1.342 

636.471 

14.901 

•  ••••••  I  tiB 

182 

223.539 

14,186 

Canadian  National . 

.  1.582 

3,1 16 

7.811,466 

81,266 

Hal.  and  Berm . 

.  1 

26 

Marconi . 

77 

■142 

Nor.  Amer.  Tcl . 

Pacific  Cable . 

. 

.31 

1 16 

87,562 

547 

T.  &  N  0.  R . 

. .  39 

1  1 

179.455 

1.694 

Mestern  1  nion . 

•  *  •  ■  •  > • 

564 

653,138 

16.694 

AVALON  TELEPHONE  COMPANY. 


power.  Orgaalzed  in  1919  to  reconstruct  her  in  use  still  far  below  normal  for 

„  .  ...  _  .  Ih*  telephone  system  of  Ft.  .Tohn’s.i simUaj' districts  In  Canada. 

Most  Attractive  Manufacturing  ’ 

Area  and  surrounding  country.  CapH»u»nti«o. 

Furthermore  Canada's  resources  Granted  exclusive  franchise  subject  Out- 

in  water  poww  still  undeveloped,  to  rights  of  Anglo-^Amerlcan  Tele-  cental  steok  ■^'^t300.o"n  '*$!'33.o"o 


particularly  those  in  the  central  prap),  (-p  _  whose  svstem  it  immedi- !  Non-rumuiative 
provinces,  the  centre  of  population  ,  .  ^  ‘  partKipatini;  prr- 

and  industry,  place  her  in  tne  position  atcly  acquired.  in  Septemher.  1921,  ferreu 

.  .  .  _  _ ,  ...  .  Kiri«l  mortgage 


CapItaUintlnn. 

Out-  j 
Authorized  standing' 
k  .  $300,000  $233,000 


Employee  Shareholders 

Approximately  five  thousan(J  telephone  employees  have  become 
shareholders  in  the  Company  they  ■work  for. 

These  investors,  in  addition  to  providing  capital  for  the  exten¬ 
sion  of  telephone  service  into  new  fields,  have  thereby  affirmed 
'  their  confidence  in  the  status  and  prospectsof  their  organization. 

The  record  of  the  Company,  covering  over  thirty-six  years  of 
uninterrupted  dividend  return  at  8  per  cent,  is  reasonable 
assurance  that  the  confidence  of  employees  is  justified. 

Last  year  the  number  of  holders,  from  all  classes,  of  the  shares 
of  the  Company  increased  by  more  than  87  per  cent. 

To  distribute  more  widely  the  ownership  of  shares  is  not  only  to 
strenghten  the  financial  foundation  of  the  Company  and  to 
create  better  relationships,  but  to  encourage  the  habit  of  thrift 
and  a  broader  knowledge  of  investment. 


ferred  .  390.009  300,0001 

.  J  ,  .  Kir.«l  mortgage  i 

of  possessing  the  most  attractive  company  completed  modem  system  bonds.  a*ries  a.  due 

manufacturing  area  in  North  America  tn  Ft  John's  with  provision  for  nlti-  . l.sn.ono  i.so.ooo 

as  is  well  instanced  by  the  increasing  j  ^  n  ^  ^  of  $i.3,vono  20-vear  ! 

number  of  American  manufacturing  ‘  ‘  ,,,  sinking  fund  gojd  bonds  wa..  made, 

companies  locating  in  Canada.  pany  Has  exclusive  rlgnt  for  30  years  one  yrar  ago  and  a  further  issue  of  I 

.....  .r.  .  iin  to  1949  Riihlert  to  right  of  gov-  *35.000  \va.s  made  at  end  of  May,  1023,  ' 

Greater  >iow  Than  foal  “P  to  ngnt  oi  gov  ,,,,  al  amount  authorized  I  I 

Consumption  emment  to  purchase  company's  .^inking  fund  .'ommence.s  October,  j 

Attention  may  he  drawn  to  the  plant  after  1.5  years  from  date  of  of^o%r"5L:,' oMssuVI";  ov’beVol-'^  ma^ 
diagram  of  coal  consumption  and  franchise  at  fair  value  of  pboper'v  ‘'"''G'.  at  i.ast  is.-ue  of  535,000  i 

water  power  equivalent,  which  gives  _  ...  ■"'*»  offered  at  OO  and  accrued  inter- 

a  bird’s-eye  of  the  past,  present  and  Territory  coxers  population  of  over  est  to  yield  fi  60c^.  v  , 

tstimated  future  situations  from  1908  80,000.  Durine  past  three  years  num-  neJ'*’^  ”1!-.*^"'  '"alued  at  $382,-! 

to  1940.  It  will  be  seen  ffOtn  this  j,pr  of  telephones  in  use  has  grown  1922.  net  earnings,'  alfer  d'ed'ucUng'an  I 
that  the  coal  equivalent  of  developed  o  noo  •operating  and  maintenance  charges,  I 

xrater  power  already  exceeds  the  about  3,  OOO  and  new  in-  depreciation,  and  taxes,  available  for  ' 

total  coal  imports  and  that  on  any  atallatlons  are  being  mad^  at  rale  of  'P  *36.653..  or: 

reasonable  assumption  it  will  by  about  50  telephones  monthly.  Num-  amount  of  interest  charges.  j 


F.  G.  WEBBER 


Manager 


THE  BELL  TELEPHONE  COMEDY 

OF  CANADA 


THE  FINANCIAL  TIMES.  MONTREAL.  .IL:?nJE  9,  1923 


Pulp  and  Paper  Industry 

in  Lead  as  “Hydro”  Users 

Over  600,000  h.p.  Required  to  Operate  Mills  —  Cheap  Water 
Power  as  Important  Element  as  Pulpwood  —  312,000  For 
Quebec  Mills  and  242,000  For  Ontario— Shawinigan  Supplies 
80,000  h.p. 


Water  Power  in  Pulp  and  Paper  Industry 


MANITOBA  POWER  CX). 


History  and  Statistics 


Number  of  MILLS  iaeacfipro’Jiiice 
operaledbyWATERPOVVERoi* 
HYDROELEC.  eMi^y 


1  TON  perday  of  Ihis 


MECHANICAL  PULP 


ONTARIO 
41  Mills 


PULP  WOOD 
LOGS 


SULPHITI  PULP 


NVt  work¬ 
ing  cnp. — sRfl.sof.  — snr.osfi  jiis.sia 
EARM\(i  POAVKR.  I 

Irt-yeara  Anntial 
1913-1922  Avrragft 
Net  inromfi  avallablp 

f(W  dividends  ..  .$2,025,07R  .$202, SOS 
r  c.  earned  on 

Common  stock..  ..  9fl.62o-  9.06eil, 

r  I 

OFTTIcERS  .4M>  IIIREnORS.  I 

President.  Sir  Herherl  Holt  :  vice-  j 
president,  C.  It.  Ho.«nier:  managing] 
director.  W.  A.  Hlaek;  secretary.  W.  I 
I,,  lllrd:  assistant  secretary  and'trea- 
aurer,  J.  S.  Norris;  along  with  the  fol- 1 
loving  directors:  .1,  K  .Mdrcd.  N  M. 

Paterson  and  F.  H.  I^hlppen,  K.C, 

INTOtlE  ACCOrNT. 

Oros.s  Net 

Revenue  Income 

Tear  ended  Oct  31.  1922  $49:!, HR  $233,647 

1921  .  44.'i.627  269.207 

1920.. ..  449.273  206.632 

1919..  4  42.3S7  223.452 

191R.,..  424. R70  222,.5S.5 

1917 -  3R0  38S  194.461 

1916.. ..  366.800  193.297 

1915.. .  341.315  200.435 

1914.. ..  319  519  171.332 

1913.. ..  302,741  170.010 


industry  that  most  of  all  is  dependent  It!  some  instances  large  power 
upon,  and  has  received  the  most  organizations  supply  energy  to  pulp 
benefit  from,  water  power  develop-  and  paper  mills.  The  best  known 
ment.  When  it  is  considered  that  it  example  of  this  is  the  Shawinigan 
requires  100  h.p.  to  make  one  ton  ater  &  Power  Co.,  which  supplies 
of  paper  a  day,  and  that  the  annual  ''O.OOO  h.p.  to  mills  at  Shawinigan 
production  in  Canada  now  exceeds  I  ails.  Three  Rivers  and  other  points, 
1,200,000  tons,  it  will  not  he  sur-  while  in  Ontario  the  Hydro-Electric 
prising  to  learn  that  over  600,000  Power  Commission  supplies  some 
n.p,  is  utilized  among  the  various  oO.OiiO  h.p.  for  this  purpose, 
pulp  and  paper  mills.  This  is  by  Certain  groupings  may  be  made  Of 
far  the  largest  amount  of  hydro-  pulp  arid  paper  mills,  according  to 
electric  power  used  in  any  single  predominaiing  features,  determined 
industry  and  the  total  represents  by  districts.  For  instance,  in  the 
over  20%  of  the  water  power  con-  Niagara  and  Toronto,  Eastern  On- 
sumed  for  all  purposes  in  this  coun- '  tario,  Montreal  and  Quebec  city 
try.  groups,  the  mills  as  a  rule  have  a  small 

average  capacity  and  produce  mis- 
As  Important  as  Pulp  Wood  cfiianeous  kinds  of  paper.  On  the 
In  a  bulletin  issued  by  the  Dom-  other  hand,  in  British  Columbia  and 
inion  Water  Power  Branch  of  the  ^he  more  northerly  groups  in 
Department  of  the  Interior  recogni-  Ontario,  such  as  Spanish  River  and 
tion  is  given  this  situation  in  a  Ahitibi  mine  areas,  and  in  the  north- 
statement  which  says;  “The  ques-  frn  districts  of  Quebec,  such  as  St. 
tion  of  motive  power  in  connection  Mauriee  and  Lake  St.  John  districts, 
with  the  production  of  pulp  and  "here  large  quantities  of  power  are 
paper  is  a  most  vital  one  and  in  required,  the  mills  fall  chiefly  into 
fact  is  almost  as  Important  as  that  '^be  pulp  and  newsprint  groups, 
of  raw  material.”  .After  referring  il'-OOO  h.p.  For  Quebec  Mills, 
to  the  requirements  of  100  h.p.  The  Proxinee  of  Quebec  leads  in 
per  ton,  the  bulletin  continues:  thf  number  of  pulp  and  paper  mills, 
“It  Ifl  therefore  little  surprising  that  ^  total  of  54,  which  require 

motive  power  used  in  this  industry  ol2,S67  h.p.,  either  installed  or 

is  practically  restricted  to  hydraulic  ,  P'^’'''h_9sed.  The  total  daily  producing 
energj’  and  Canada’s  supremacy  in  '  capacit.v  runs  well  over  3,000  tons  of 


*ISVINCCS 


territory.  The  net'earnings  from  tie 
first  development  are  estimated  at 
$070  000  per  annum  or  1.8 1  timet  the 
bond  interest  requloements. 


ONTARIO 
242.746  HP. 


Karned  on 
Common 
9.S6<% 

8  37% 

9  SOry 
1 0 . 1  7Cj. 
10,13<^ 

8.850- 
.$  RiVk 
9.13% 
R.57<% 


Surplus 
for  year 
$33,887 
9.447 
80,«40 
47,480 
46,769 
40.781 
50,667 
68,675 
51,882 
:*.040 


laeos 


Chart  prepa mi  hj  Bater  Power  Branch,  Deparfmenf  of  Interior,  Ottaw.a, 


243,000  h.p.  For  Ontario 

In  Ontario  there  are  41  mills, 
with  aggregate  power,  installed  or 
purchased,  of  242,746  h.p.  These 
mills  have  a  total  daily  producing 
i-apacityof  some  2.000  tons  of  mechan- 
'  -al  pulp,  1,100  tons  of  chemical  pulp 

The  leader 
that  of 
.  ,  which 
A  mill  a*  Ortaw  a 

780  h  p  _ 

including 
,  requiring 
20,000  h.p.  each, 
with  4S,onn 
In  British  Columbia  there  are  five 
mills  operated  by  water  power,  which 
require  a  total  installation  of  48,000 
h  p.  daily  with  a  producing  capacit.v 
of  ,890  tons  of  mechanical  pulp, 
.345  tons  of  ehemiral  pulp  and  446 
tons  of  newsprint,  with  .30  tons  of 
other  kinds  of  paper.  The  two  large 
mills  which  produce  newsprint  are 
at  Powell  River  and  Ocean  Falls, 
with  installations  of  24.000  and 
20,550  h.p.  respectively 

In  New  Brunsvick  there  are  three 
mills  operated  bj  water  power,  vith 
a  total  installation  of  14,668  h.p. 
i  In  Nova  Scotia  there  are  10  mills, 
mostly  small  once,  wirh  total  in¬ 
stallation  of  18,000  h.p. 

Below  is  given  a  list  of  some  of  the 
rhief  pulp  and  paper  mills  in  Canada 
with  the  amounts  of  horsepower 
which  they  ge  nerate: — 

Head  In  Turbine 
feet  Installation 

H  P. 

. .  140  20,5,50 

.  147  24,000 

.  2S  18,000 

.  45  1,800 

.  36  9.360 

.  41  28,000 

.  60  24,000 

.  IS  14,400 

.  63  15,820 

.  11  18,590 


Gweral  View  of  the  Power  Development  at  Shawinigan  Falls 


iff  ...  . 

1,800  ionsof  newsprint  and  600,. tons 
of  other  kinds  of  paper. 
for  a  single  mill  in  Ontario  i, 

.5bitihi  at  Iroquoi^  F:  " 
ri'Muires  52  ’  , 

ha-  an  installation  of  'J 
vith  a  numhtT  of  other' 
the  Spanish  River 
between.  10,000  and 
Fire  Id  B.C. 


New  Generator  of  the  Shawinigan 

Water  &  Power  Co. 


MILL 


Facifle  Mills,,  Vancouver . 

Powell  River . 

Ft.  Frances  Paper  Co  . 

Dryden  Pulp  &  Paper  Co . 

Mattagami  P.  &  P.  Co . 

.^bitibi  — Iroquois  Falls . 

Twin  Falls  . 

Spanish  River — Sault  Ste.  Marie 
“  •'  Kspanola  .... 

“  “  Sturgeon  Falls .  . 

.1.  R.  Booth.  Qttawa . 

Riordon  Co. — Temiskaming . 

E.  B.  Eddy— Hull  . 

Belgo  Paper — Shawinigan  Falls  .  ,  _ 

Brompton  P.  &■  P.  Co. — East  .•\ngus .  55  10.701 

Bromptonville .  . . .  .30  10.316 

Canada  Paper  Co. —  Windsor  Mills  .  15  5,026 

Donnaconna  P.aper  Co.— Donr.aconna .  60  6,000 

Chicoutimi  Pulp — I'al  . Talbert .  254  7,300 

“  '•  Chicoutimi .  105  10,850 

“  “  Chicoutimi  .  85  9,360 

Price  Bros. —  Chute  aux  (lalets .  101  17,600 

“  “  Ste.  .^nne  de  Chic .  90  10,600 

‘‘  “  Teir.agami  .  265  26,200 

Donahue  Bros. —  Murrr.v  Bay .  58  9,000 

Gulf  P.  A-  P.  Co.— Clark  City  .  54  11,000 

Fraser  Cos. —  Fdmundston,  N  B  .  .  .  .  24  .3,000 

Bathurst  Co. — Grand  Falls.  N  B .  110  9,000 

McLeod  P.  &  P.  Co.— Rapid  Falls.  N.S.  .  .  .33  6,024 

Among  the  pulp  and  paper  mills  that  purchase  power  from  hydro¬ 
electric  plants  are  the  Fort  William,  somt  of  the  Provincial  Paper  mills, 
Ontario  Paper  Co.,  the  Riordon  at  Ilawkesbury,  Wayagamack  Pulp  & 
Paper  Co.,  International  Paper  Co.,  at  Three  Rivers,  St.  Maurice  Paper 
Co.,  the  Laurentide  Company  and  the  Bay  Sulphite  Company. 


Latest  unit  is  one  of  the  larp^evSt  ir 
of  water  per  second  to  operate  it. 

The  lower  photopraph  shows  all  that  appears  above  the 
operating  floor  of  the  new  43,000  H.P.  generator  of  the 
Shawinigan  Water  Power  Company.  TTie  unit  is  installed 
in  the  No.  2  Power  1  louse  of  the  Company  at  Shawinigan 
Falls  and  has  been  in  operation  since  the  beginning  of  last 
October. 

TTiis  late.st  unit  Is  the  last  word  in  hydro  electric  engineering  practice 
and  increases  the  tnsf.anpd  raparlty  of  the  Shawinigan  Water  and 
Power  Company  to  approximately  200,000  H.P.,  to  which  must  he 
added  125,000  H.P.  of  power  purchased  from  the  Laurentide  i’ower 
Company  and  power  furnished  to  the  Northern  Aluminum  Company 
and  the  Belgo  Paper  Company,  bringing  the  total  output  of  the 
Shawinigan  Water  &  Power  Company  to  well  over  325,000  H  1C, 
making  it  one  of  the  iarge.st  hydro-electric  companies  in  the  world. 
Provision  has  been  made  for  the  installation  of  further  units,  which 
will  not,  howwer,  be  carried  out  until  after  the  development  of  the 
Gres  Falls. 

In  order  to  obtain  the  enormous  power  output  of  this  generator, 
about  3,000  cu.  ft,,  or  18,000  gals  of  water  per  second  under  a  head 


of  145  ft.  is  required.  The  weight  of  the  water  flowing  through  the 
turbine  is  therefore  equal  to  93*4  tons  per  second.  The  water  is 
led  to  the  unit  from  a  canal  through  a  tunnel  20  ft.  in  diameter  cut 
through  the  solid  rock.  This  tunnel  Is  linofi  with  reinforced  concrete 
averaging  2  ft.  In  thickness  and  is  eonnected  at  the  bottom  to  the 
Pirhlne  by  a  steel  jiensto'-k  77  ft.  long  in  which  is  intalled  th«  largest 
valve  in  the  world,  of  the  Lainer-Johnson  type.  23  ft.  in  diameter 
and  27  ft.  long.  The  valve  and  the  turbine  were  built  in.  the.  shops 
of  the  Dominion  Elngineerlng  Works  at  Lachine  and  the  generator 
was  furnished  by  the  Canadian  Oenenil  Electric  Company. 

The  keynote  of  the  electrical  connortlons  has  been  simplicity  result¬ 
ing  in  a  very  economical  Installation.  Although  this  extension  was 
constructed  during  a  time  of  high  cost,  yet  by  the  good  engineering 
features  the  total  cost  was  kept  down  to  a  figure  well  below  $100 
per  H.  P.  It  is  interesting  to  compare  this  extension  of  a  private 
Quebec  Corporation  wiih  the  work  of  the  Hydro  Commission,  which 
is  similar  In  many  engineering  aspects,  and  to  note  that  the  Govern¬ 
ment  power  plan*  cost  about  three  times  the  amount  per  horse  power. 
Owing  to  the  ruggedness  of  the  sub-structure  and  the  water-wheel 
design,  and  the  simpllrlty  of  the  electrical  layout,  the  charges  for 
maintenance  and  operation  of  this  unit  will  be  a  minimum  so  that 
the  Installation,  both  from  a  viewpoint  of  fixed  and  operating 
charges,  will  be  a  most  economical  one. 


OTTAWA  GAS  COMPANY 


by  the  Ottawa  Light,  Heat  &  Power 
Company. 

4  AIMTAI.l/.ATION. 

.Authorized  ctutstanding 
Common  stork  .  $2,000,000  $2,000,000 

6<7r  Come  Mort¬ 
gage  Bonds  due 

1934  .  '450.000  160.000 

6rk  Refunding 

Mort  Bonde  .  l.fKiO.OOO  S.RO.OOO 

Sinking  fund  began  Marrh  21,  1922 
of  $20,000  per  annum  for  refunding 
bonds  Principal  and  Interest  guaran¬ 
teed  by  Ottawa  Light.  Heat  &  Power 
Co. 


Tneorporated  in  1854  tinder  the 
name  of  "The  Py-Town  Consumers 
Gas  Company";  name  changed  to  Ot¬ 
tawa  Gas  c ompany  in  1865.  Owns 
and  operates  gas  plant  in  Ottawa 
with  total  rapacity  of  2.750.0OU  cu.  ft. 
per  day.  Has  perpetual  franchise  to 
carry  on  cas  business  in  cities  of  Ot¬ 
tawa  and  Hull. 

The  entire  capital  stock  is  owned 


SHAWINIGAN  WATER  &  POWER  CO 

Power  Bldg.,  Montreal 


Available  Pulpwood  and 

■ 

Water  Power  of  Canada 

Pulpwood 

Water  Power 

Province 

Resources 

Available 

British  Columbia .  . 

.  .  285.000.000  cords 

1.931.142  H.P. 

Prairie  Provinces. 

..  185.000.000  " 

4,259.253  “ 

Ontario . 

.  .  200.000.000  •• 

4,950,300  “ 

Quebec . 

.  .  300.000,000  " 

6,915,244  “ 

New  Brunswick  .  . 

33,000.000  •• 

50.406  •• 

Nova  Scotia  .... 

30,000,000  •* 

20,751  •• 

V 


History  and  Statistics 


MONTREAL  TRAMWAYS  COMPANY. 

This  company  was  organized  In  and  an  obligation  to  create  a  contln- 
1911  under  a  special  charter  granted  gent  fund  of  $5b0,nno.  Any  surplus, 
by  the  Province  of  Quebec,  taking  after  providing  for  these  reatiire- 
OTcr  the  property  and  rights  of  the  ments.  Is  to  be  divided  as  follows:  | 
Montreal  Street  Railway  Company.  20  per  cent,  to  the  compTny:  .in  per  i 
It  owns  and  controls  the  entire  street  cent  to  the  city;  50  per  cent  to  be  I 
railway  system  of  the  city  of  Mont-  used  to  create  a  tolls  reduction  fund  j 
real  and  suburbs,  located  on  tbe  Is-  of  $2,500,000.  to  be  used  by  the  Com-  ■ 
land  of  Montreal,  with  the  exception  mission  for  reduction  of  fares  as  pro-  ^ 
of  a  short  line — the  Montreal  &  Sou-  vlded  in  the  contract.  | 

them  Counties  Railway — which  en-  CAriTAMZATiox. 

the  citv  Tbe  lines  onerated  bv  A  uthorir.pd.  Outstanding  i 

•tS”  Montreal  ^r^m^CompaJy 

RinOUnt  to  267  nillPS.  ir4r«t  «nH  RAfiinHtnc-  \fort-  I 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  9.  1923. 

Stock  Market  Record  of  Three  Utiliteis 


TtBOirro  ravjtay  c\ 


lOTTRSAt  rRAirUYS  CO. 


First  and  Refunding  ATort- 
Thls  company  is  unique  in  oper-  gage  Gold  Ronds.  .SG-  due 
ating  under  a  special  contract  en-  tss",”y^ri.iy' Vst  r^rr.  pav- 

tered  into  with  the  city  of  Montreal  able  m  the  trntted  states.  I 

in  Januarj-,  1918.  a  contract  which  Montreal  or  r.ondon  .  .  .  tis.ns.l.eoo  | 

was  afterwards  ratified  by  the  Pro-  Sevas'! ’1itter''Mar?h '\'Vt’  I 

Vince  of  Quebec.  This  contract  covers  lois.  due  March  let,  ia24.  7.3no,oao  1 

35  years  up  to  March  24.  1953.  It  is  5%  Debenture  stock 
provided  that  in  that  year  the  city 

may  purchase  the  property  and  assets  on  October  bth.  1922 


deemable  at  lO.")  on  April  I 

1st.  1921  .  17,650.000 

On  October  9th.  1922,  $500,000  of  5% 


of  the  company  at  a  valuation  to  be  rerpemal  Mortgage  Debentures  were 
fixed  by  arbitration,  plus  10  per  cent  the  market,  to  yield  about 


of  such  valuation.  It  no  purchase  is 
made  the  contract  is  extended  auto- 


niviDEvn  RFConn. 

Accumulated  srrcar.s  of  dividend.s  I 


Tnaticnllv  for  five-vear  nerlods  and  covering  the  year.s  191R  and  1 91 9  were 

noaucaiiy  tor  ti\e-year  perioas  ana  ^iped  out  on  March  i.i.  1922. 

the  city  may  purchase  at  the  end  of  The  payment  of  arrears  included 
any  such  period.  in  1920.  in  addition  to  the  regul.ar  10% 

.  .  ...  .w-.  dividend  and  2'4G>  in  1921  and  1922. 

Briefly,  the  contract  provides  mat  covering  the  full  arrears  of  12*2%. 

fares  shall  be  charged  sufficient  to  1  Dividends  have  been  paid  as  follows: 
cover  all  operating  expenses  and  |  . 


Bonded  Debt  per  H.  P.  Developed 


Calgary  Power  <'o .  Ltd 


Bonded 

Debt 

$  2,940,927 


Canadian  L.  &  Power  Co.  5.567,000 
Kaministiqua  P  Co..  Ltd...  1,883.000 
Laurentfan  Power  Co.  ...  1,400,000 

Laurentide  Power  Co.  ...  8,920.000 

■Manitoba  Power  Co.,  Ltd..  .  7.500,000 

.Montreal  L.  H.  &  P  Cons.  25.567,500 
Niagara  Falls  Power  Co  .  38,117,000 
North.  Canada  P.  Co  ,  Ltd.  1.208.000 
Northern  Ont.  L.  &■  P.  to.  4.506,500 

Ottawa  L  H.  &  P  Co  -  1.925,000 

Shawinigan  W.  &  P.  •'o...  19.363,500 
Southern  Can  P.  Co  ,  i.td.  4,686.640 
Southern  Can  P.  Co  ,  Ltd.  5.686.640 
West  Kootenay  P.  &  L  Co  .3,077.600 
Western  P.  I'o.  of  Canada.  5,500,000 


1.208.000 

4.506,500 

1,925,000 

1.0,363,500 

4.686.640 

5.686.640 
3.077.600 
5,500,000 


'Present  development 


HP 

Type  of 

Bonded 
debt  per 
H  P  de- 

Developed 

Company 

veloped 

13.100 

AB 

$154 

30.000 

A 

185 

34,100 

ABi 

00 

18,000 

A 

78 

165.000 

A 

54 

56.090 

AB 

134 

26S.0O0 

ABC 

152 

425.000 

AB 

90 

20.000 

AB 

42 

20,000 

AB 

225 

0.800 

AB< 

196 

251,000 

AB 

78 

*14.000 

ABP 

334 

»*44,P0O 

129 

60,000 

AB 

51 

26,000 

ABC 

212 

new  power 

plant  at 

Hemming? 

bonds,  and 

$3,500,099 

preferred 

at  $36,286,295,  as  well  as  a  6  per  cent 
return  on  capital  cxpandlturcs  m;ul3 


all  working  capital  required  for  the 


of  financing.  The  financial  requlre- 


000  per  annum  to  be  paid  the  city  of  1 1022 


1921  . 

.  12>ic/„ 

1023 . 

..Regular  basis  of 

10  % 

STOCK 

EXCIIAXGM  lfF,roRD. 

High. 

Lnw. 

1911  . 

27 

1912 . 

.  150 

42 

1913 . 

1  20 

1914 . 

190 

ini5 . 

. .  220 

220 

1916  . 

175 

1917  . 

.  181 

HhS 

1918  . 

.  159 

159 

1919  . 

.  160 

72»4 

1929  . 

12.S 

1921  . 

.  151 

195 

1922  . . 

1  12 

1923  ...  . 

l54'/fe 

Oper.  income . 

Allowances  due  Co  — 

6  p.c.  on  cap  val  . 

6  p  c.  on  work  ca| 

7  p.c.-  add  to  cap. 
Exp  financ  ,  .  .  . 


Total . 

Balance . 

Day.  when  earned — 
City  Montreal  rental 
Cont.  re.serve . 


$11,712,525 

$11,773,905 

$10,782,179 

.3.315.963 

2.868,667 

2. 695. .394 

2.177.178 

2.177,178 

2.177,178 

6.596 

12,491 

23,.8.3.3 

I  4.5.681 

1 18.859 

69.5  27 

181.431 

181.431 

181,431 

$2,510,889 

$2,489,959 

.$2,452,269 

805,073 

,378.798 

243.1  25 

500.090 

600,099 

,599,999 

1  POWER  SECURITY 

2""'  ;  (Continued  frem  Page  13) 

42  tomers  of  the  company,  and  only  one 
sale  to  a  family  and  not  more  than 
20  I  fen  shares  to  a  sale. 

75  '  So  well  known  are  the  established 

records  of  hydro-elertric  companies 
72J(i  that  all  of  these  investors  realized 
25  iihe  accepted  fact  that  in  purchasing  1 
the  security  of  a  well-selected  hydro-  1 
electric  company,  he  or  she  w.as  not 
only  making  a.  sound  investment,  but 
.  :was  contributing  to  the  future  pros- 
24  'perity  of  the  distriet  and  of  i'anada.  | 
The  growth  of  Canada  is  iinques-  ' 
fionably  linked  with  the  development 
I  of  her  great  water  powers  There  Is 
31  no  doubt  that  Canada’s  most  basic  in- 
—  dustry  is  the  development  of  these 
great  natural  resources,  because  the 
development  of  these  are  essential  to  j 


CHART 

SHOWING  THE  CBOWTH  IN 

TELEPHONES 

TH£NrwB«u*t**'>cif  TeLCt'*»o«rt  Co 

i»07t.  lejr  I 


RIGHT  TO  EXPORT 

POWER  LIMITED 


This  table  of  comparifbns  must  bs  modified  in  each  case  by  consider¬ 
ing  the  lipe  of  power  company,  whether  it  belongs  to  class  ',A”  er  whether 
it  mav  al.ao  be  class'd  as  B  ’  and  "C  '.  The  former  represent*  a  bompanv 
that  manufacture.s  power  only:  "B"  represents  a  company  that  distributes 
as  well  in  whole.sale  blocks,  while  “r  -  includes  the  retail  sale  and  distri¬ 
bution  of  power  Of  the  former  class  I.aurentian  Power  Co  .  Laurentide 
Power  Co  and  Canadian  L'ght  A-  Power  Co.  ar"  representatives,  each  one 
manufacturing  power  and  di.sposing  of  it  to  one  or  two  customers  Then 
there  are  comnanies  lik»  .^hawinigan  .Vfanltoha  Power  and  others  that  manu¬ 
facture  and  distribute  power  to  their  customers,  but  not  in  retail  form 
Exa'Tiples  of  the  last  tvpr  are  Jlontreal  Power,  and  Southern  Canada  Power 
D  is  self-evident  that  the  bonded  debt  per  horsepower  of  Class  "A  '  should 
be  much  less  than  B"  and  B"  lee.*  than  '  C"  An  engineering  estimate 
places  the  average  bonded  debt  per  hoisepower  of  "Class  “A".  $109.  with 
'  B"  adding  an  additional  $59  and  '  C"  entailing  an  extra  $200  or  so  per  horse¬ 
power.  Conversely,  companies  that  s»ll  retail  should  receive  a  much  larger 
j  gross  revenue  per  horsepower,  and  this  the  figures  indicate. 

ajly  higher  levels  when  Exchange  been  a  drop  of  16  points. 

,  makes  even  a  moderate  recovery-  Ottawa  Power  ran  up  over  pb 

,  Illinois  Traction,  which  is  chang-  points  last  year  hut  lost  five  of  these 
ling  its  name  and  will  not  be  consid-  the  present  year,  so  that  its  net  gain 


I  (rontinued  from  Page  13)  ling  its  name  and  will  not  be  consid- 1  the  present  year,  so  that  its  net  gain 

I  _ _  ,,  ored  a  real  “Canadian  "  security  as  was  15*,^,  a  substantial  one.  however. 

Where  a  supp.>  of  'much  in  the  future  with  the  Sun  Life  Detroit  T'nlted  has  done  much  bet- 

':™t?fV^Ld:'hvThe'’cZrActo^^  «hows  ter  this  year,  and  shows  a  net  gain 

any  part  of  anada.  h.v  h  o  :  good  gains,  both  for  common  aqd  after  a  slight  loss  last  year  Reports 

tor  export  and  home  consumption.  I  .  ^  .  :Z  ,  .  . 

_ _ _ _ _ 4..,  „„„  preferred.  of  a  settlement  of  the  valuation  of  4t.5 

Bell  Telephone,  following  a  careful  properties,  and  the  expectation  of  an 


then  the  price  charged  *0  any  person  , 
or  company  in  cdnada  by  the  con-  ' 


BRIGHT  OUTLOOK 
RESULT  OF  THE  WAR 


tractor  *haI1  not  exceed  the  Prices  at  I investment  houses,  has  increase  in  fares  of  half  a  cent  a 

v  hirh  elertrical  energv,  gas  or  fluid  andTa^hecLIone  oMhTmci^  i  together  with  reports  of  estlm- 

B,  *nlrl  bv  the  contractor  for  -vno-t  ^  earnings  the  present  year  of 

n  ?ke  oLntities  under%;^^^^  Fifteen  !  $10,000,000.  with  the  expense  ratio 

3_^f,p5  .>  *  ‘  .  poinLs  Is  the  measure  between  the  down  from  80  to  77  per  cent  or  less. 

Powers  are  also  given  for  officers  i  ml  f  sentiment  in  this  direc- 

H=4,o-4m4,r,4  4/4  i„.,,4./,4  41,/,  /.HT,  ”be  long  dclaj’  in  a  settlement  of  tion 
eratin"  pi, ants  to  inenert,  th°  com-  arbitration  award  of  "Toronto  Herewith  are  given  the  comparl- 
nanv’'-"  broks  for  the  purpose  of  '^®'*®  '“Jured  the  market  price  of  sons  with  last  year’s  highs  and  lows 
alertainme  thrnuintities  and  pri-  ^  P"''-  0P^“  close,  along  with  higba 

res  of  com'mo  lltips  sold  ‘either  for  f  fb*^  quotations  for 

or  home  c  on  turn  nt  i4Tn  end  to  present  there  has  the  present  year: 


ascertaining  the  quantities  and  pri- 
ees  of  eommodlties  sold  either  for 
export  or  home  eonsiimption  and  to 
inspect  all  contracts  entered  into 


• — Surplus. 

Above  is  Tramway  Commission's  statement, 
lows  : — 

1922 

N'et  Income .  $  .524,004 

Dividends . .  397.432 

Surplus  for  year .  $  126,57  2 


SHAWINIGAN  WATER  &  POWER  CO.  ?V"hm.’r'"noltTr  srper'cen/.^efncf- 1  l‘rel>rred  stork  to  Best  .Idrantage.  i  f =156.356  h  n.  yearsL_  for  use  in 

The  Ch  (  1  -nr  4  n  u  ^ncy)  of  18.250.000  h  p..  which,  under  i  j  (jjink  that  the  t.vpe  of  Security  j  ‘ 

The  Shawinigan  Water  &  Power  the  extent  of  'some  40,000  tons  peri  the  ordinary  usage  and  load  fa'-toi .  j  .  .  ,  ..  public  utilities  can  sell  to  (— l*'8,O60  h.p.  years). 

Company  was  organized  under  Prov-  annum,  which  it  distributes  in  Can-  'V*n^,i"[ruirbl^^^f.;.BiiaWon"of  Ti'.V  best  the  number  of 

Inclal  charter  in  1898  to  operate  a  United  States,  Mexico,  South !  700.000  h.p.  The  total  installation  at  |  and  to  their  customers,  is  a  preferred  i  companies  remained  at  t  n 

/!«  _ _  4U  04  America,  ('bina.  Great  Britain  and,  the  end  of  1922  was  2,973. |59  h  p  ;  >n  ,  hecsnse  this  renresents  a  ner- i  following  output:  I  nitS 

water  power  development  on  the  St.  throughout  the  British  Empire-  a'so'"**'er  words,  only  7  per  cent  the  1  •  ,  ,  ‘  ^,.er  Ton  oxport  1.054,872.58.5  kilowatt- 

Mauricc  RlveT  In  the  Province  of  the  Canadian  Electric  ProdiR-ts\;om- 1  S;veio;ed‘’''?h^  ImTnZ'i  b^t^mra"  !  r  fir  the  i  (  =  h.p.  .years)  for  home 

Quebec,  and  has  since  grown  to  be  pany,  which  manufaoture.s  acetic  station.^,  or  companio.'*  that  aiV  .<;c]linB  I  -i.  investor  to  hiiv  such  preferred  '  2,0ori,!t26.(  45  Kilowatt- 

one  of  the  largest  and  most  success-  acid,  paraldehyde,  acetaldehyde,  aide-  powe,-  as  their  .  hief  business,  p  „,hon  thcNo  were  is  '  h.p.  yearsl.  It  will 

tul  producers  and  distributors  of  hyde.  amiuonla,  butyric  acid  and  -^^‘'aiVand  paper  industry  i^  , he  ■  sued  observed  that  the  export 

electric  power  In  the  world.  The  other  products.  large.st^.se,  ..fV^wer.  and  have  them- j  ui'  fSou^Tb^X^^^^  >’cmained  practically 

company  enjoys  absolute  ownership  ■  i  .  .selves  devoioperi  184.228  h.p.  it  mke.-)  ^  ° i  am  nioK  i  „n(,hangcd.  .Nor  is  it  likely  to  in- 

of  tbe  water  powers  at  Shawinigan  l"wer  For  liHliisfrial  Itistricfs.  inn  h.p  to  m.ake  on-  ton  of  p.apei-  per  erage  houses  and  sold,  mostly  in  extent  in  the  future. 

Falls  where  its  plant  is  e.stabllshed  An  ever  Increasing  market  for  the  dTveloped"b;  oih;.-'’rndu.s‘trirs‘.“-‘’  tW  dpmanrfrorJ,"Trese  tendency  doubtless  is  to  encour- 

and  has  a  perpetual  right  to  use  the  hhawmi.gan  (  ompany  is  provided  by  .  ,  markets.  me  ciemanri  irorn  tnese  ,  natural  resources 

power  developed  and  to  Increase  this  the  rapid  growth  in  industries  in  thel  tunaiia  second  only  m  >ornny.  large  investors  was  so  great  that  the  ,.3,,.  „  upbuilding  of  fan- 

devel-opment  to  the  full  cai>aclty  of  districts  covered  by  the  conipar.y  in  At  this  point  it  i.*  interesting  to  stock  sold  at  a  rate  to  yield  an  inter-  adiun  i  .dustries  rather  than  export- 
tie  river.  In  order  to  supplement  its  the  province  of  Quebec,  Incliidlag  o 'nartV'Ls  den'\‘'"d%"^^  return  much  lower  t^han  the  ordi- ,  jng  them  for  the  benefit  of  the  United 

own  development,  the  company  has  P'llP  and  paper,  textile.  Inniher,  f.,-.  and  ?haVrh'eVe  a.e  ":r8''  Rp.‘’"^^  i  States: 

long  term  contracts  with  the  Lauren-  ashe.sjos  niinin.g,  calcium  carbide  and  ,  1.000  of  population  developed  in  c.-m- 1  which  the  utility  itself  was  located.  '  _ _ 


Company's  shows  as  fol- 

1921  1920 

$  461,0.57  $  452,508 

388.994  290.550 


development  of  these  are  e.ssential  to  [  (f  orffniied  from  Page  13)  |  jnspert  all  contrafts  entered  into 

the  economical  development  of  our  j  stable  one,  and  that  It  ought  to  be  between  the  exporting  company  and 
other  natural  resiiorces.  There  is  |  backed  up  by  the  community  The  i  the  pui  rhaser 

already  invested  in  these  enterprises  1  result  has  been  a  very  general  de-  j  During  the  year  1908,  the  first  year 

nearly  $750,000,000,  and  we  have  as  mand  for  inve.sfment  in  small  lots  of  '  that  exportation  took  place  under  the 
yet  only  scratched  the  surface.  been  stimulated,  in  many  localities,  |  Act  there  were  only  four  exporting 

Only  7  per  <’pnf.  Developed.  I  by  local  securities  Campaigns  and,  iu  j  companies  and  the  units  generated! 

,,,  4.  ,  .  ,  H  4^,, !  my  opinion,  these,  together  with  the  for  exports  were  113,407.133  Kilo-' 

furthe^'^devTiopmen'J,  of'^our  power  for  policy  of  keeping  the  public  advised  !  watt  hours;  for  con.sumntion  in; 
our  industrial  existence  In  Quebec  Of  the  affairs  of  the  local  romp.anies '  Canada  43.481 .767  Kilowatt-hours  In, 
alone,  of  15.000,000  av-ailabie  horse  produced  results  which  have  I  1916  there  were  fen  exporting  com- ’ 

power,  but  little  over  l.ono.ouo  hor.se  in  nri.etie.-,l1v  !  noni».  n-!4H  4n4,I  foH 


power  has  been  developed,'  Canada  been  very  gratif.viug  in  practically  1  panics  with  total  units  generated  for 
has  developed  w.ater  power.*  at  the  every  locality  served  j  export  1.021,780.359  Kilowatt-hours 

RrnVr'een/^  Preferred  Stock  to  Best  .IdTantagf.  |  (=156.356  h  p.  yearsl.  for  use  in 

In,-,,!  ,.f  is'csnonn  hn  which,  under  j  ,jjink  that  the  t.vpe  of  security  j ‘  Kilowatt-hours 


r|  the  ordinary  ®nd  'cad  Utilities  can  sell  to  ^  I’'  g  r  ^ 

.'with  propel  storage  laeilltiea.  w  ill  |  ,,i, Kniv,  4n  4i,nn,^ni,.o<.  '  f'Oi'  the  .vear  1922  the  number  Of 

,  I  permit  of  turbine  installation  of  41.-  ;  best  advantage,  both  to  thenusehes  :  „  cnninmies  rennined  af  ten  a 

h!  700.000  h.p.  The  total  installation  at  I  and  to  their  customers,  is  a  preferred  i  If  D  P 

d,  the  end  of  1922  vvas  2^73.759  hT  in  because  this  represents  a  per- j  'be  following  omput:  I  n  ts  IJ  KnhmCQII  Xf  I  Q 


Public  Utility  Bonds 

Send  for  our  list  of  old  Standard  issues 
,  that  have  stood  the  test  of  time. 

6%  to  7% 

Cash  or  Monthly  Payments. 


British  Empire;  also ;  ;,>‘her^word^^  o.Uy^^7_j4e..^ce^^  j  investment.  Before  the  war'  1°^  ’  ;u\^'n'“;e^®rsv 

ectric  Products  Lorn- 1  developed  The  total  used  b.v  central  jf  ^-aa  almost  Impossible  for  fhe  j  'i,  . ..’  T-j,'  „.„T,  ' 

manufacture.s  acetic  station.*,  or  lompanies  that  are  .selling!  in-.p-tn-  to  hnv  siirh  nreferred  '  consumption  .,00,).,i_b.  1  to  Kilovvatt- 

c,  acetaldehyde,  aide-  P-;wer  as  their  -bief  busihes*.  f=3n7.,54S  h.p.  yearsl.  It  will ' 

butyric  acid  and  -Th.  *pulp‘and  paper  industry  is  the  I  sued  by  the '  companies,  they  were  l^oi r" ha^'.Tmafn^ed  nr^'acticaUv 

-:^ff;;‘dev;\o;^^78r22r’;?.r'uV^^-?;''®'^en  u,,  through  hankers  and  hrok- :  5  ba*^. cmamed ^ractica  b 

109  h.p^tomakeonetonof  p.aper  p.-riCrage  _  houses  and  sold,  mostly  in  .4^.. 


houses  and  sold,  mostly  in 


An  ever  Increasing  m.srket  for  the  'T'"'  '>al«nfe  of  g85.i)i.-)  li.p.  has  large  lot?,  in  the  eastern  financial' 

lawinLan  Tonfn  ^  b-'  by  other  indu.str.e4S.  ^^.^kets.  The  demand  from  these  i 


crease  to  any  extent  in  the  future.  1 
The  tendency  doubtless  is  to  encour-  ; 
a.ge  the  fsci  of  our  natural  resources  1 
in  Can-  ■’  for  the  upbuilding  of  fan-  j 


Limited 

Phones  .Main  Ao42-3-4 


Public  Utilities 


Investment  Bgnkers 

260  St.  James  Street 
MONTREAL 


He  ojjer 

ALABAMA  TRACTION  LIGHT 
&  POWER,  5'r,  1962. 
Yield  !"{. 


nivldend  Ilerord. 

I^reprnt  rate,  7'’r,  payabl<»  Jan  li' 


long  term  contracts  with  the  Lauren-  asne.sjos  niinin.;?,  calcium  carl 
tide  Power  Company,  at  Graud'Mere.  many  others, 
a  few  miles  up  the  river,  and  with  CjiMiuiizntion. 

the  lately  organized  St.  Maurice  .Vuthorized  o 

Power  Company,  for  purchase  of  Capit.al  stock.  .  tn.uijo.nno  2 
additional  power.  rNj"r''?ls”xur -c-  '9- • 

There  are  tw'o  plants:  No.  1  with  a  '  due*!  j  an.  1.  iVni .‘ 
capa-^l^  of  68,500  H.  P.  and  .No.  2.  1st  ref.  mtg.  5KG.  “.V'. 

»  inclu  _g  a  new  43.000  H.  P.  unit  '  m-e 

installed  in  194,.,  with  a  capacity-  of  Ditto,  “C",  due  July  1,  I9j9 
143.000  H.  P.  This  .gives  a  total  for 

,  the  two  plants  at  Shawinigan  Falls  of  Total  funded  debt . $ti 

J‘  201.500  electrical  hoisepower.  In  Dividend  neroru. 

addition  to  this  ou.onn  hydraulic  Pre.sent  rate.  7''r  payable 

horsepower  is  sold  and  delivered  to  Aprd^'o.  duly  in,  and  Oct.  if 
local  manufacturing  plants,  1913-15!.'  !!!!!!!!  9 

Covers  Population  of  1,750,000.  {on  4 

Besides  a  number  of  industries  lonR-io .  4 

that  are  suMilied  with  power  at  I;x.d®v,d^nd.  Dec.  22,  Mar.': 
Fhavnnigan  FalLs.  the  company  dls-  27.  and  Bept  26 
tributes  its  power  to  .Montreal  on  the!  stork  w.rhno... 

IVest.  Quebec  on  the  East  and  Sher-  High 

brooke  and  the  asbestos  district  on  i9i3 .  1191^ 

the  South,  hy  means  of  over  1,200  1922 .  list* 

miles  of  high  ter.sion  transmission  .  J??!' 

lines.  'Within  thi.s  area,  extending  tuio  !!!!!!!  1271^ 

over  20,000  square  miles,  power  and  1918 .  usij 

light  are  supplied  to  all  the  principal  . 

cities  and  towms  covering  a  popiila-  m.s  !  !!  !!  !!  13912 

tion  of  1.750  000  people.  The  line  he-  1914 .  H2\ 

tween  the  power  plant  and  Montreal  .  'J®!,- 

operates  at  110,000  volts  and  the  one  . .  ^  * 

to  Quebec  at  60.000  volts.  Officer*  en.l  nirertnr*. 

„  ,  ^  President.  ,T  E  .\!dre1.  vk 

SubMUiarv  Plants.  Idents.  Howard  Mnrrs!-  and  k 


irn'VhV“re“;!>1o‘,?n^:^ro"f‘lt^V’row^  l-,.xceptlo.,al  opportunity.  CTCAnV  flnVAWPF 

luiUntinn.  ■  t  he  I  n  1 1  ed  St  a  tc-.s  I  hei  c  j*  only  95  h.p.  j  .Many  of  the  large  investors  are  nUVnPcllL 

Authorized  Out.sian.i  for  1 .000  of  popu!.a tion.  i now  willing  to  sell  their  preferred  utii  ITU  CTftOI/P 

Fundci  nehJl-  •  •‘’•'b'"''’""  pejn  steady ' and  sum  s^"ce■^  91 0.  a^  ^  on  account  Of  the  StlriaX  ,  INUTILIIY  STOCKS 

1  “  "ons  xitc  -.r-,  cii-venr  «  hich  date  965.000  h  [i.  was  developed  !  whiclt  they  have  to  pay  under  the 

due.  Jan.  1.  1931.'  '  ;)  80.8  .'lOii  Today,  as  above  stated.  It  is  neaily  I  federal  tax  law',  and  men  with  large!  .  . 

1st  ref.  mtg.  5KG.  “.V'.  il’ .  „i,.4  .  a  ■  incomer,  are.  in  many  eases,  investing  it  ontinued  irnni  I  aee  !.•) 

rliiA  f/iri  1  fvOlAlltiii  point  FinOtjt  Cftnflnfl.S,,  T-t  a.  1  I  1*  A 

‘  ■’  •  e.4i".9"9  p^„.,rs  is  that  many  of  them  'n  Liberty  bonds  or  some  such  fax  Brazilian  stands  well  in  ihe  list 

are  easily  acce.ssible  and  atailahie  to.exempt  bonds  which  yield  a  net  in-  with  a  total  gain  of  20  point.*.  This 
d"v'ei.Vpl^,cnrorthe,.sp  '“powers*'^ t haj  '  'bo"  <hat  produced  by  ptock  Is  in  a  very  similar  position 

man.!  industries  have  been  developed  ;  ptfhks  which  are  subject  to  state  .and  to  Twin  <  ity,  as  far  as  dividends  are 
and  c  onsiderable  immigration  attract- 1  federal  t.axes.  The  man  of  moderate  concerned,  having  made  a  start  at  4 
^  *The  tmnortance  of  the  ac-Aiooinoot  i ihc  Other  hand.  Can  get  a  per  cent  eleven  months  ago.  .Moving 
"f  water  power  is  strikingly  lllnstrat- I  return  on  these  stocks  because  up  and  down  with  Exchange,  it  is 
ed  by  comparing  it  to  ci.ai.  It  i.s  to  |  he  does  not  have  to  pay  a  heavy  sur-  looked  on  hv  a  large  following  as  a 
numTe!we'se'‘ntl  1  n'‘{onror‘' coar’'  i  bas  an  exceptional  opp.ortu-  stock  that  will  sweep  up  to  suhstanti- 

rhe^.'o;'rdrnositL  oV^"a"n  -'ron  en,^^^^  HOW  for  buying  safe  preferred _ 


Ditto,  "B”  due  Julv  1.  1950  5!28o'59ii  water  power.*  is  that  many  of  them 
Ditto,  "C",  due  July  1,  1950  4.3:il,59(i  a""  aasib'  acce.ssible  and  available  to 


The  Importance  of  the  development  J.,...- 

"f  water  power  is  strikinglv  illnstrat-  I  80od  leturn  on  the.e  stocks  because 
ed  h>-  comparing  it  to  coal.  It  i.s  to  |  he  does  not  have  to  pay  a  heavy  sur- 
he  remembered  that  one  hp  per  an- |  t.ax.  Ho  ha?  an  exceptional  opportu- 
rl;‘:^.ra•rrpoVuL^V"anr foment now  for  buying  safe  preferrcc 
Canaria  are  in  the  Maritime  Provinces  i  Stocks  prices  yielding  unusuail} 


— have  become  almost  as  WINNIPEG  ELECTRIC  STREET 
,  J  .1  e  J  RAILWAY,  5"r  1935. 

necessary  as  the  daily  rood  yj^id  .5'’ /K 

supply  to  communities  - - - 

they  serve.  Thus  their  bonds  have  an  element  of 

intangible  security  quite  as  important  as  the  tangible 

security  of  physical  property. 

HOERNER,  SMITH  &  CO. 

INVESTMENT  BANKERS 

14  Wall  Street  -  New  York 

87  St.  Francois  Xavier  Street,  Montreal 
Telephones;  Main  122-123-124 


Ex-divid'nd.  Dec.  22,  .Mar.  21.  June  f»>'  "’aet. 

7.  and  Bept  26  Jh  Ontario  and  Quebec,  the  centres 

I  of  industry,  no  coal  exists.  Canada's 
Slock  Exchange  Record.  total  coal  consumption  Is  about  ,39,. 

High  Lew  999.999  tons.  90  per  'cent  of  which  is 

1913 .  119>i  112^7  imported  Ontario  and  Quebec  enm- 

1922  .  II6V4  19917  prise  69  per  cent  of  the  total  popula- 


1<»13  . 

High 

Lew 

119>s 

ll2ie 

T  QOD 

1 1 6  .54 

1921, 

1921 . 

lOON 

199 

1929  .  ..  . 

imj 

97. ’4 

1919  .  ..  , 

12T*a 

11  1<4 
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USij 

197 

1917 . 

131 

19': 

1916 . 

1 ,3  7 

I  ;'>6 
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un 
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1  4  2  \ 

1 1 1 

1913  .  ..  . 

1491, 

119 
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nii7 
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good  returns. 

rrofif.shle  and  ftafp. 

The  improved  condition  of  the  pub¬ 
lic  utility  inrlu?try  together  with  the 
increasing  piihlicity  which  1.?  being 


.  Quebec  at  6n.00n  volts.  Officer*  on.l  nirrrtor*. 

„  ,  ,  President.  J  E  .\!drel.  vice-pres 

Subsidiary  Planfs.  Idents.  Howard  Mnrrai-  and  Inlian  O 

A*  Smith:  treasurer.  \V  S  H.art;  secre 

At  Shawinigan  Palis  the  company  tary.  James  VVtl.son:  sir  Herbert  Hall. 


eftabllshed  and  own?  the  following  Beaudry  Leman.  Gordon  VV  MacDoii- '  ha 
subsldlai-v  manufacturing  industries:  K.r .  Sir  Lomer  tiouin.  Coi,  j 


subsldlai-y  manufacturing  industries:  o 

Canadian  Carbide  Company,  Limited,  [j  j  "p 
yvhlch  produces  calcium  carbide  to  Boston 


tion.  and  SO  per  cent  of  the  total  i  given  to  the  affairs  of  the  companies, 
manufacturing  development,  and  theyiwin  nrorliirc  a  conetsntlv  evowinr 
take  55  per  cent  of  the  total  coal  con-  I  7'"  .  -  owing 

sumption.  demand  for  pnMir  utility  storks  ond 

T  belirvo  thit  thip  will  cradnally  in 

KqunlK  ^1.^00.000  Tonn  of  Coni  tbr  of  thf^  propont  Storks^ 

The  total  coal  consumption  in  1921  3,,^  prove  them  fo  he  profitable,  as  ' 

in  Ontario  and  Quebec  wa.«  approxim-  _ „  ‘  ' 

ately  18.689.909  tons  The  present  ^  5afp  investment 

W'aier  power  ,iAve|opment  In’  these  Ftnploves  and  I'listonier?.  , 

o7"co^„T'eou7l's'D.'35s'!999  Ion"  ‘"'To  companies  shouM  continue  to' 

other  words,  but  for  the  d'A  eloped  everv  effort  to  have  a  financial 

vatrr  pnwF'rs  in  province*?  1r>t<‘T‘‘F^  in  thnjr  affiirp  bv.  fir^t  ' 

I" 'ST  I  their  nmploves.  hrrause  th^v  are  part  , 

supply  0/  cnai.  cif  which  per  *u..  vi  j  *1111 

hac  tn  bn  imported  puMir  ind  arp  p??entially  ir 

Another  rather  mt^repting  ccmpiri-  r^^-*^^tnd  in  the  company.  &#^Cond. 
son  IP  to  romviare  th^^se  areas  ^'Mth  ihoir  njf^toniprp.  boraupo  thpy  knnw 


INCOME  ACCOrNT — SHAWINIGAN. 


^  L  '  ijomor  <rouin.  roi.  j  Anothf^r  rather  int^r^Actipff  comriri-  ♦^r^‘?tod  in  tho  oompanv.  pocond. 

H  I  Fun'er  V'^  Y'’'a^d  M  V  C.{{-ra"n  1®^"  i’"  »'9'‘9e  areas  with  their  customers,  because  they  know 

M  I  runei.  .x.  \.,  ana  M.  .1.  ’U*ra n.  Kminilar  manufarturing:  r.mtro.<;  jn  the  j  t.  • 

Boston.  United  States  Canada  has  13.999.999  9 t'ouf  the  comp-my  and  have  husmess 

w  undeveloped  in  her  eastern  area;  'L  '9i'd.  third,  bv  the  public  in 


Gross  rev. 

N  et  rev. 

Net  Inc. 

Earned  on 

rom. 

1922  . 

..  ..  4,629,642 

8,998,287 

1,597,288 

7  95 

1921 . 

..  ..  4,224.046 

2.962.199 

1.590.813 

7. ns 

1920 . 

..  ..  3. 943, .859 

2.64.3,661 

1.484,043 

7. -12 

1919 . 

..  ..  3,727,04.5 

2,538,384 

1,328.74.3 

7,  ISA 

1918. . 

.  .  ..  3,621.974 

2.  487,29.3 

1.335,094 

8  67 

1917 . 

..  ..  2,902,210 

2,224.961 

1  .399,865 

8.67 

1916 . 

..  ..  2.325.872 

1,965,296 

1,253,736 

S  57 

1915 . 

..  ..  1,929,148 

1.  734,491 

1,969,933 

8.49 

1914 . 

.  .  ,  .  1.805.217 

1.  599,004 

961,470 

7.99 

Southern 

Canada 

Power 

In  other  words.^  her  manufacturing  gener,9i  This  will  help  in  the  matter 
j  990  total "availabirpow"er'"rn^’siptfja^  rekHinns  and  fair  r.ates  and 

territory,  which  i.s  estimated  to  con- |  OSSlSt  m  the  broad  development 
;  tain  70  per  cent  of  her  total  industrial  'of  the  utilities  and  add  to  the  stahiii-  ! 

I  •lirs',..., 

industries  to  c.atabli.sh  branch  facto. 


As  I  have  said  before.  I  feel  that 


rice  in  '-anada.  where  they  can  get  a  the  position  of  the  whole  public  uti- 

s^'n^Tfe^P^V-:r"'ThifLf7sp::ciaIu:'‘t, 

hecau.ee  of  the  trade  to  the  British  f’lbstantia!  than  it  has  ever 

psssea.sions  w  hich  is  preferentially  been,  and  've  cgn  look  forward  with  j 
supplied  from  Canada.  optimism  'o  the  future  and  expect  a 

>nt  Sale.  satisfacfori'  aijd  solid  development  of 


(  One  Hundred  Per  Cent  Sale.  satisfacfori'  aijd  Solid  development  of 
The  safety  of  sound  power  eecuri-  tbe  industry. 

ties  is  190  per  cent.  Mot  a  dollar  has  _ _ _ 

been  Io.«t  in  principal  or  interest  in  pri>T  Tf  'ii'iJVTCr  enuarnu  txtAv 
the  first  mortgage  bonds  of  Canadian  *  .>ER$TrE  rORrOKATIOA 


hydro-electric  water  power  companies. 
'  and  the  first  mortgage  bonds  of  our 
two  leading  companies  are  selling  on 


OF  (JUEBEr. 

As  this  company  will  be  reorgan-  I 


a  lower  yield  basts  than  municipal  and  ized  shortly  to  take  over  the  Quebec  i 
provincial  bonds.  To  carry  this  argu-  Ra'lwev  Co  under  tbn  name  it  is 
ment  even  further,  and  to  say  that  it  ‘"‘C  '  0  -  under  the  name,  it  is 
is  universally  true,  we  quote  a  portion  •’f’POl'tfd.  of  Quebec  Power  CO,,  node-j 
;  of  an  analysis  made  by  Bonbright  &  tailed  analysis  is  called  for.  The 
'  made“r^verv  inter.^'tfng  .ana?ysis“of  COn.sistS  of  $1,600,009' 

'  the  record  of  electric  light  and  power  comiiiou  stock  that  pays  5  pei'i 

'  un?teT'smtes'^‘'^Thr,’.  ‘•'CBt.  and  cams  a  good  margin  over 

L'niiea  states.  rn<*v  have  i  .t  •  *  ^  -  _ *. 

the  record  of  68  different  cwnimaie,  mortgage  o  por  cent- I 

:  (this  does  not  include  a  number  o’f  i  I'cnds.  of  which  $800,000  are  OUt- 

■  who'se 

j  kilowat  hour.?)  and  these  light  and 
pi^wer  companies  represent  85  per  - -  - 


Canada's  Premier 
Publie  Utility 

"OFXL  Telephone  Company  of  Canada, 
which  for  37  years  has  paid  S'T  dividends 
without  interruption. 

Write  or  call  for  our  Financial  booklet  on 
the  Bell  Telephone  Company  of  Canada. 

Greenshields  &  Co. 

INVESTMENT  BANKERS 
17  St.  John  St.,  Montreal 

and  Mount  Royal  Hotel 


TORONTO 


1.  the  current  rash  dividends 

are  being  paid  on  all  their  pre- 
ferred  stock.*.  ^ 

2.  In  only  three  cases  are  there 
accumulated  back  dividends  unpaid 

Best  -Medium  of  liiveatment. 


safety,  .md  that  the  preferred  stock  of 
such  contpanies  are  a  ver>'  desirable 
and  high  class  investment  Even  fur¬ 
ther  than  that,  it  means  from  the  re¬ 
cord  and  future  of  the  indiistiw  that 
fiw-  tlie.Np  of  a  more  speculative  turn 


Ulufltratiiig  steady  growtli  in  irross  and  net  earnings* 


Thi^  fniiv  hicFif.r.  .-A.,  u  I  ,4  mind  the  common  siocke  of  well 

the  fi'rst  m5r4lge"bfmd^of  CanadUn  ro/sibU:S’"‘' 


1 
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STOCK  MARKET  RECORDS 


History  and  Statistics  of  Public  Utilities 


Quebec  Government’s  Policy 
in  Leasing  of  Water  Powers 


BRAZILIAN  TRACTION 


GREAT  NORTHERN 
POWER  CO. 


CrKPAHtSCE  OP  STOCK  BIBOS 


Brazilian  Traction,  Light  &  Power 
Company  was  incorporated  on  July 
12,  1912,  as  a  consolidation  of  the 
Rio  de  Janeiro  Tramway.  Light  & 
Power  Co.,  the  Salo  Paulo  Tramway, 
Light  &  Power  Company  and  the 
Sao  Paulo  Electric  Company.  Under 
the  arrangement  Brazilian  Traction 
undertook  to  make  all  financial 
arrangements  for  them,  and  guarante¬ 
ed  fixed  di\idends  on  their  capital 
stocks,  in  consideration  of  which  it 
received  net  income  of  subsidiary 
companies,  after  meeting  operating 
expenses  and  fixed  charges. 

Dn  iDEM>  RECOBS 

Pr»fprred  Ordinary 

1912  l^cj, 

1913  3'~f  6”%. 

1914  6% 

1915-IS  .  6'%.  4% 

1917  \'-r 

1918-21  .  . 

1922  2"V  X 

X  Dividend  on  Ordinaij’  Share*  p'.aeed  on  4"^ 

basis  July  Ist.  1922. 

STOfTi  FXf  HA-NGE  RECORD 
OrdlDarj’  Stock 

High  I,r*r 

1923  .53  42  I 


1922 

1921 

1919 

191.3 
1917 
1916 

191.3 
1914 
1913 
1912 


Quebec. — The  policy  of  the  Que¬ 
bec  Government  consf-sts,  not 
in  selling  water  rights,  hut  in  rent¬ 
ing  them  under  the  principle  of  what 
is  known  as  the  "emphyteutic'’  lease, 
which  has  a  minimum  of  nine  years 
and  a  maximum  of  99  years.  In  the 
case  of  the  more  Important  falls 
leases  run  from  fiO  to  75  years.  The 
powers  held  by  the  lessee  amount  al¬ 
most  to  ownership,  as  they  are  de¬ 
termined  by  the  Pivil  Code  of  the 
Province  of  Quebec,  while  on  the 
other  hand,  the  Government  remains 
as  owner  of  the  site  and  can  control 
to  some  extent  the  operations  of  the 
lessees. 

The  conditions  of  such  a  lease  as  is 
aranted  by  the  Quebec  Government 
rover  the  following  points: 

(1)  The  fi.xed  annual  rental 
of  the  full  term  of  the  le.ase. 

(2i  A  royalty  on  the  installed 
power  which  must  not  be  below 
a  minimum  slated  in  advance. 


(4)  The  lessee  must  guarantee 
that  the  work  will  be  performed 
within  a  certain  time,  falling 
which  the  lease  may  be  can¬ 
celled. 

During  the  ijgst  year  all  grants 
made  by  the  pt  orinclal  Government 
In  connection  with  waterfalls  have 
been  under  these  leases.  This  past 
year  has  been  the  most  active  for 
many  years.  I/cases  were  granted 
'  for  the  first  falls  of  the  Outardes 
I  River,  the  Paugan  Falls  on  the  Gati¬ 
neau  River,  Sault  au  Recollet,  on  Des 
Prairie.s  River  and  the  third  section 
of  tJie  Quinze  River. 

An  .agreement  made  -with  the  Que¬ 
bec  Development  ('ompany  gave  the 
owners  of  the  rapids  of  the  Saguenay 
River  permission  to  use  T.ake  St. 
John  as  a  storage  reservoir.  This 
is  one  of  the  most  important  steps 
ever  taken  in  the  history  of  the  Pro¬ 
vince  HI  connection  with  hydraulic 
works. 

One  of  the  features  of  the  recent 
grants  is  that  these  are  situated  so 
far  apart  that  no  da.irger  of  competi- 
j  tion  with  one  another  exists.  A  d*- 
I  tailed  desci  iptinn  of  each  of  the 
I  leases  granted  during  the  p.ast  year 
appears  elsewhere  in  this  issue. 


Ft  VDED  DEBT. 

B-'nds  jubsidian.-  cr.’mpenie.„ 
Debenture  Stork  Sao  Faulo  Trawt. 


distance  of  the  main  camp  north  of 
the  I'ohalt  area  .and  in  m.iny  cases 
no  power  of  any  kind'  is  available 
and  properties  are  lying  idle  which 
i  the  new  power  will  develop  Tran.s- 
unission  lines  in  such  cases  are  being 
erected  by  the  mines  themselves,  the 
icost  being  repaid  to  them  by  the  com- 
'  pany  through  a  rebate  in  the  cost  of 
power  they  will  consume  (  dnsfrur- 
tlon  is  now  under  way.  and  it  is  ex¬ 
pected  that  the  first  unit  cf  :t.3n  h  p 
,  will  be  in  operation  verv  eiiortly. 

I  This  company  is  being  deveiope.i 
through  an  Issue  of  $S.5n.ooo  ,-,f  7  per 
cent  first  mortgage  sinking  fund  20M 
bonds,  dated  Xovember  1  I'c'  -  fpjp 
November  1,  19,^7.  from  an  .tulborized 
issue  of  $2.f'bn,niin.  a  stnKin,  fund, 
commencing  November  1.  UT'-,  will 
be  sufficient  to  retire  the  entire  r-sue  j 
by  maturity.  The  companv  ,i.;rees  \ 
that  no  dividend  over  .34  per  rnnum  ' 
on  the  common  shares  util  l,e  paid  i 
until  on®. half  the  outstanding  bond  | 


$61,638,908 

CAElTiL  STOCR 

Capita’ Stcek  Authnriz^d  Outstanding 

F4-f*fpErrd  $10,000,000  $10,000,000 

Ordinarv  110.000,000  10<5. 576.000 

Pfpf^f^nre  Stock  convprtiblp  into  Ordinary  Shares 
§♦  any  time  on  basis  of  one-half  share  of 
preference  for  one  share  of  ordinary. 

OFTK TBS  .4NT>  niBFrTOBS 

Sir  Alex.  Mackenzie,  K  B.C.,  President;  Sir 
William  Mackejizie,  Chairman  of  the  Board; 
r  R,  Peacock.  E.  R  Wood.  Miller  Lash,  K.C., 
H  M  Hubbard,  and  R  C.  Broun.  Vice- 
Presidents:  other  Directors.  D.  B.  Hanna,  Hon. 
F.  H  Phippen,  K.C.,  General  Manager;  Sir 
H  M.  Peflatt.  R.  M.  Home-Fa^e:  H  F. 
rs^shtll,  London.  Eng.;  Clarence  Dillon,  Keu- ^ 
York.  Sir  John  Aird. 


Sau  BSLL  IKISPEOKZ  CO.  CP  CAItACA 
THE  COSEUISHS*  OAS  CO.  OF  TCRCIITO 


. $4  966.666  $4,914  917 

Redeemabl*  9*  119  at  any  time,  cn 
six  •uonths  lice;  dvie  at  ib.'i  on  June 
.39.  1  932,  having:  been  Issued  cn  .lanti- 


1,391.  Fxpert.ation  is  thu  city  of 
Monfre.9!  will  cvcntua!!>  buy  it  .ind 
add  to  its  own  system 

FI  I'l-nr. 

Vut  bnrize  1  Outstanding 
Frier  l.ten  mrtg. 

4  *’''(■  gold  bonds, 
due  June  ,';n. 


ixxoMF,  -ArrorNT. 


Net  Int  ch  Earn  on  Surplus 
In.orease  Earned  Common  for  yea 

'  et  a-i-ailable 

J  3.2.37  6.32  4  3.3  2.4707.  $2,637,63 

.3.99,3,123  9  39  .3  9607.  5,395.12: 

7,573  957  12  37  6  S’cT.  7.273.96 

5,169,672  8  H6  4  29fr,  4.569,67: 

5,616,523  ....  4  ISo^p  3.352.SS 

5.174  652  _  4  3907.  323.15 

5.394.392  _  4  5107.  54.'. 42 

7,666  532  ....  6  6507.  394  41 

1  1.193  423  ....  10.42cb  ,3.912.99! 


outstanding:  also  an  i.«sue 
6  507  deheniures.  due  June 
hiob  weiA  ronstitiited  in- 
frcin  1993  until  1912. 


NOVA  SCOTIA  TRAM.  &  POWER  CO. 


WEST  KOOTENAY  L.  &  P.  CO 


Th'.s  last  issue  of  51.759.999,  which 
IS  hoing  offered  a.«  this  edition  goes 
to  pi  cs.s.  is  part  of  .an  authorized  is¬ 
sue  ,,f  $ 7.599. fioii.  These  bonds  are 
s.  1  ui-ed  by  :i  direct  mortgage  on  all 
til”  leal  and  pers..n.tl  pr.'perties  of 
tlie  iiimp.inx.  sub.le,-t  t.i  the  first 
•  ’ .  uu  tag.'-  hen  ..f  .*  1 .1  24.  '  These 

bond...  are  uncondit  i.'nali.v  g  i.ai  anteed 
.as  I.,  pi  ineipal  .and  iiii-  r.  s'  by  the 
( ■ -nsolidated  Mining  and  Smelting 
<■'  mpnr.''  .9.. me  6.3^,  f  the  prefer- 
1  ed  stiii'l;  of  \\  es»  K ■ . '.t .'r.a,:'  Power  A: 
I.igbt  I’r.  is  on  ned  ’or  the  r',  p.  f>., 
i>  inch  a!:=o  owns  a  s'ib.--tantial  amount 
r.f  the  outstandm::  st  .U  and  deben¬ 
tures  of  the  (•(Uis.ohdated  Mining  & 
.^melting  i'.. 

tlflieer*  and  Direetor*. 

President.  C  15,  Hesmer:  managing 
dire.  t...  .lan:es  .1  tV  arien,  Montreal: 
vice-president  and  general  manager. 
1.  .A  c.in’pheU,  r.ossland;  AValter  K 
I’.iKer.  ('\  d,  (leorge  F.  Benson.  Ed- 
"111  Hal’S.  11  and  Hon.  AV.  J.  Shaugb- 
ne.ss\’,  .Montreal. 


Incnrpor.atcd  in  1014  .ind  .ncnuirel 
the  busines.e,  asset-s  .9nd  fim  i',i.-e.-nf 
the  Halif.ix  Electric  Tr.Tmw.a'.r-  10., 
I 'mitfcl.  Owns  and  ope  aton  wiib- 
cuit  competition  .all  the  rtreet  r.ii' 
way.  electric  light,  power  a:..!  g.'is 
properties  in  the  U  tv  of  H;,:  .'ax; 
also  oper,atPF  throng’i  ,9  .‘ubtidiary 
the  commercial  light  and  po-ver  busi¬ 
ness  of  D.arfmouth  a  suburb  of  Hali¬ 
fax.  The  Company  .and  its  prede- 


cesso's  have  been  in  continuous  op¬ 
eration  for  ot  er  years 

The  I'ompany's  rapid  reroveri 
from  the  depression  of  19,^9  anfll!121 
"as  rhiefv  d-ie  to  decreased  costs  of 
material  .and  l.ibor.  wbirh  made  pos¬ 
sible  a  substantial  rcd'inion  in  oper- 
atin.s  expen.ses.  The  rci.rn  to  m^re 
normal  condit'ons  has  b  ’en  fully  j 
taken  adtantag®  o.'  stii  ii-rthening 
the  Compant  's  position. 


Incorporated  in  ]Sfi7  to  supply 
■'iertrir.al  energy  within  a  radius  of 
.59  miles  from  Rossland,  B.C.,  and  ;u 
municipalities  of  Kootenay  and  Yai® 
districts,  tdwns  entire  storl-.  o'  '  ar¬ 
cade  AV.ater.  Power  and  Light  (  o.  In 
Iblfi  Cnusolidated  M  ning  Smelting 

Co.  of  Canada  aiqtiired  contro.  by 
purchase  of  entire  commc.n  stock. 

<  apitnlizatlon. 

Out. standing  1 

rar’t.al  stock  . $3.212.9p9 

Funded  Debti  1 

b'lrst  mortgage  607.  bonds  due  : 

194  9  .  1.1 24.65 1  I 

Cascade  AA'ater  Power  <S-  1 

Light  first  mortgage  4'jC-,  ! 

bonds,  due  1949  .  .93,999  1 

6C7.  general  mortg.age  S  F 

gold  bonds.  Serie.s  -A.  due  1 

1943  .  1.759.909. 


WINNIPEG  ELECTRIC  RAILWAY  CO 


Incorporated  in  1904  by  consolida-  1 
tion  of  M  innlpeg  Electric  Street  Rail- ' 
way  Company  .and  Winnipeg  General  I 
Power  t  ompany.  Controls  Suburban  ' 
Rapid  Transit  Company,  Winnipeg  : 
River  Power  Co..  Manitoba  Power  Co.  I 
and  W  innipeg,  Selkirk  and  Lake  M'in- 
nipeg  Railway  to.,  through  stock 
ownership 

•  ompany  serves  greater  Winnipeg 
and  surrounding  territory  wi'h  es- ; 
tlmated  population  of  over  250,999. 
Has  electric  plant  of  12.999  bp.  on  | 
the  Winnipeg  Riter  and  auxiliarv  j 
steam  plant  of  12.999  h  p  Street  rail-  I 
way  comprises  112  miles  of  track.  I 
Gas  system  has  2.099.999  cubic  feet; 
capacity:  gas  mains.  128  miles:  22,-  i 
•978  metres  connected,  with  gross  i 
sales  of  598  047.999  cubic  feet  during  | 
year  City  has  right  in  1927  and  at  : 
end  of  each  five-year  period  there¬ 
after  to  purchase  railway  by  arbi- 1 
Iration  An  aiiempt  was  made  early 
this  year  to  submit  to  vote  of  rate¬ 
payers  that  city  defer  its  right  to  | 
purchase  railway  until  1937.  while 
company  was  to  pay  city  $1,009,999  in  1 
taxes,  etc.  Opposition  of  Labor  mem-  | 
ber.6  of  Council  prevented  proposal  j 
going  before  public. 

C.APITALI7,.ATI02r. 

Authorized  Outstanding 
rommon  $11.0Ciu.9n9  sn.onn.fior. 

preferred  7  p  e. 

rum  S.finn.nnn  3,nnn,nnn 

r'ebenture  stock  fL399.itnn  £  309.999 

Funded  Debt. 

Eirat  ref,  mortgage  .5  p.c. 

.Ian,  2,  1235  . $4. 27.3. .'90 

lien,  mort,  and  roll  tr.  6s. 

March  1.  1213 . 3.2,59.009; 

AA  in.  Kl  St  Ry.  first  mort  5  | 

p.(..  Jan.  1,  1227  .  726.39X1 


r  ontlncent  Liabilities. 

5l4nitoba  Power  Co  .  .  $7  599.006 

Suburban  Rapid  Transit  500. 090 

AA'in  Sel.  ££•  I.  AV  Rx  1,400.000 

New  issue  of  $3,250  000  20->  ear  gen¬ 
era!  and  collateral  trust  6  po  bonds 
"ffered  at  24  and  interest.  $815,990,  jn 
''anada.  and  rest  in  U  S 

DIMDE.VD  RECORD. 

Com  Pref. 

1223  .  0  7 

12'’ >  ......  0  7 


4  .APITAIJF.ATION 


CsDltal  Stork 

Comtner 

Freferrerl  6''^  Cum  1  .  .  ,  .  .  . 

Bonded  Debt 

5'  -  First  Mortgage  Bond?,  due  1046 
'T  Gen  Mortpage  Ponds,  due  1042 

1>!« 

A  ?tua-T  Fratt.  President,  Boston,  Ma's  ; 
Weston,  Manager,  Halifax.  N  S,.  F  F.  Boyie 
.vlass  :  W.  E  S.  Oriswold.  A.  J.  Mr.Abistpr,  N( 


Piifstandlng 

$2,.510,'19.A 

2,073.890 


A'ire-Ptasidr.nt,  Ha’.ifax  N  5...AA’  L. 
Roger  Ernst.  H  11.  Hunt.  Boston. 


MONTREAL  WATER  & 
POWER  CO. 


INCOME  ACrOlAT 
1922  1921 


Preferred  issued  in  1920;  began 
ing  dividends  at  once 

STOCK  E.VCH.AXGE  RECORD. 


N’el  Earn  Earned  on  Surplu.s 
1*)  Common  for  year 
$550,7,34 

572.265  4  5%  $107,662 


Gross  Earnings 
Operating  Expenses 

Balance 

Taxes 


1  922  .  lOtj  391, 

1921  .  43  391* 

1929,, .  49  39 

1919 .  43s,  43 

Preferred  was  listed  in  May.  1222, 
and  bad  range  of  83  high  to  721*  low 
in  1222  In  1923  .so  far  high  i.*  S6‘* 
and  loxx"  is  89 

directors. 

President,  bir  .Atigustus  N'anton; 
Vice-pre.sident  and  genera]  manager. 
-A  AA'  McLimont:  G  A'.  Hasting.*, 
Hugh  Sutherland.  D  N'  Finnie,  .A  J. 
Nesbitt.  AA'  .T  Bulman.  AA'  Ft  Rawlf. 

INCOME  ACCOTNT. 

•Net 

Oros*  rev  (Aper  ir.e  Ini  -.me 
1222  ..  .  .$'..395  222  $1,299,362  $677,774 
12:1  ..  ..  5.11  3,924  2029,959  679,424 
1229  ..  ..  5,233.799  1,331,593  535.525 

1212  4,234,472  1.32:5.623  36  395 

1213  ....  .3, .'33, 723  1,221.423  23.731 

121  7  ..  ..  3,339.919  1.243.37.5  92.589 

1916  ..  3,31  1.1  79  1.393.1.39  44.'.  252 

191,3  ..  ..  3  663.39,3  1,331,737  496  192 

191  4  ..  4.191,392  1,635,993  ‘J94.611 


Net  Earnings 

Int.  and  .Amort,  ('hg* 


After  operating  expenaes,  maintenance  and  taxes,  hut  before  depre 


Operating  to  Gross 
iOperating  Expenses  &  Taxes. 
•1  ’efieit. 


Sl'.non  Fervicee.  Iianchises  are  gen¬ 
erally  for  a  term  of  o'l  >cais  from 


Covers  16  monthi 


MARITIME  TEL.  &  TEL.  CO 


Arntia  and  rontrol?  the  fp''pp’'or,f 
btislne*.*  in  Prince  Ed'vard  I-'.sn'l 
In  Nova  Scotia  it  has  in  u?e  o.l'’^ 
miles  of  pole  lines.  53.423  mile.*  of 
wire  and  30.137  telephone*.  Serve* 
.1  population  of  over  50O,000. 


Company  incorpor'ated  in  1210  in 
NoA'a  Scotia  as  a  consolidation  o' 
telephone  companie*.  some  of  which 
bad  been  established  since  1SK7 
Own*  and  operates  without  competi¬ 
tion  the  telephone  system  of  Nova 

f  AriTALIZATION 

Capital  flock  Funded  Debt 

Authonted  Outstanding  Authnrized  Outstanding 

-  -  --  -  .  jl.nne.eeo  $!.9nn,er»o  First  Mortgag*  6'f  fl.icn.ene  $i, ten  999 

2,999.990  1,222.010  Refund  Mortgager's  6, 0(10.000  1.000.000 

1,009.000  8,30,000 

BEA  FNT  E  At  COl  NT 

1922  1921  1920  1919  ;019 

$1,487.-12  $1,469,999  $1417,439.  $1,209,472  !  9  =  3,848 
1.030,824  1,040.448  1,940.090  909.436  tl2.962 


Prut.  6~  Series  "A’ 
P-e?  7G  Series  B’ 
Common . 


Re-fir's 

Expenses 

Palanfe 

Tw-a . .  . 

Net  Eirtir.gs 
Interer' 

Net  Pr''f.t  ,  . 

Am-r'ization  of  P!sct  on  Securities  ® 
Tax  ad; lists 


Balance 
Prev.  Pa'.tnre 


Pilinc* 

Dlxidendi 


Like  a  magnet  kvdro'clecfric  power  is  drawing 
to  Canada  —  INDUSTRIES,  POPULATION, 
PROSPERITY.  It  is  speeding  up  the  develop¬ 
ment  of  the  resources  of  our  forests  and  mines; 
it  means  marked  economy  to  industries  depen¬ 
dent  on  these  resources.  The  investor’s  money 
which  makes  possible  this  transformation  of  idle 
water  power  into  active,  profitable  electric 
energy,  benefits  both  its  owner  and  the  nation 
as  a  whole.  - 

U'vdro  electric  securities,  the  chligatinns  of  an  ccon-^ 
omicallv  sound  and  rapidly  growing  industry,  combine 
all  the  clement#  of  safety  with  the  assurance  of  steadily 
increasing  earnings.  We  are  proud  to  have  played  a 
part  in  the  financing  of  many  water  power  deyclop- 
mcnts,  some  of  W'hich  are  depicted  here. 

Literature  describing  the  properties  and  securities  ot 
several  important  Water  Power  Companies,  will  be 
sent  on  request.  ~  ~ 


DIBEC TORS 

'•^kftpid.  Presideot:  O  E  Smith,  \  G  E  Faulkner,  J.  H 

'•  E  1-  Macdonald.  G  F-  Pearfc^n,  Halifax.  N.  r  F.  Siae.  L.  B.  MrFarlane.  Montrt^a!. 


New  Brunswick’s  Policy  in 

Developing  Water  Powers 


fStatemPp;  te  The  FiuanciBl  Times  hr  Hon.  P.  J.  TEMOT,  Premier  of  New 
Brunswick.) 

VB _ I  t:o'=  you  AToiiid  like  tn  know  what  the  priliry 

ot  ♦btf  RvOA-ince  is  'oward.*  en'erprife  in  the  development  of  our 

•water  newer*.  Thi*  informarion  T  will  endeavor  to  a-D'e  you  in  the  follOAv- 
ing  sentenee? : 

In  1?20  the  Legislature  of  *h:$  Province  adopted  a  policy  in  reg.ard  to 
the  d.oA’elopmen'  of  our  water  power*  I  nder  such  a  law.  a  hydro-cem- 
TSiitsion  Ava*  appointed  witb  power  to  deA-elop.  under  p’abjir  oAxmership 
tie  water  power?  of  th*  Province  or,  if  so  deemed  necessary,  to  aid  pri¬ 
vate  ownership  In  the  development  of  such  powers.  So  far.th®  poliev  of 
the  Gover  ment  ha*  been  public  /xwnershlp  in  ih®  development  of  our 
water  powers,  as  defined  in  the  development  of  twelve  or  fourteen  thousand 
horse  power  a*  Mustiuash,  in  the  vicinity  of  ?t  John  city,  which  Is  now  m 
full  operation  Under  this  deA-elopment.  the  municipalities  have  th®  first 
rltht  to  enter  into  a  contract  with  the  hvdro-commission  for  the  distrl-  j 
bution  of  the  electric  power  tx-ithln  their  borders  ?hou!d  a  municipality 
fall  to  take  adA'antage  of  this  proposal,  then  the  hydro-commission  is  at 
liberty  to  distribute  the  power  to  a  private  corporation  The  municipality 
has  also  th®  authority  to  distribute  the  electrical  power,  once  contraote'1 1 
for  with  the  '‘ommisslon,  through  a  private  corporation,  if  it  so  deem.sj 
proper  At  th®  present  moment  th®  rounci]  of  th^  Gjty  of  ?t  John  has 
contracted  with  the  Commission  to  distribute  the  power  within  the  city 
limits,  but  the  citj'  of  Moncton,  which  receives  power  from  th®  .Alusqnash  > 
deA'elopment.  Avhlle  contracting  directly  Avlth  the  hydro-commission,  has 
entered  into  an  agreement  with  the  Tramways  Company  of  Moncton  to  ^ 
distribute  the  power  throughout  the  city.  j 

The  Government  of  this  ProA'lnce,  at  the  present  moment,  has  under 
contemplation  the  development  of  water  power  at  Grand  Fall*,  in  the ' 
County  of  t'ictorla.  If  this  work  is  proceeded  tx-lth.  it  will  be  under  Gov¬ 
ernment  ownership,  directed  by  the  Provincial  Hydro-' ommission.  In 
general  terms.  I  may  say  that  the  policy  of  the  Government  is  to  develop 
■water  powers  under  public  ownership  through  the  Hydro-Commission 
under  the  Act  1320. 


NESBITT,  THOkfSON  &  COkfPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hatniltoa  London,  One.  Winnipeg 
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Montreal  ** Power**  Stock  Market  Records 


Laurentide  Power 

COMPANY  LIMITED 


-  loe 

Large  Number  of  Branch  Ame- 
rican  Firms  Established  in 
Area  of  Southern  Canada  104 
Power  Co. — Capital  of  $21,-  jgg 
000,000,  Employing  5,300 —  - 
Service  For  the  Newcomers. 


Tiiis  Itcftin.s  willi  flu-  liitrli  <>i  S.HH  in  and  fullons  flic 

dc^cIJiu*  in  11117  ajid  early  in  IWIS  to  thence  risiiiK  in  IfllW;  frtlloH«<l 
hy  u  sympaMietie  decline  with  the  rest  of  the  market  in  Iffiid  to  7fi.T7,  np 
to  in  Ifrjl,  then  up  to  lOllij  In  11122  and  a^in  in  lJf23— the  pre-sent 
fif.Tire  heiiut  over  12.1.  -Totirtefiy  Statl^Ucal  Dept.,  Rene  T.  Ijeclerc,  Ine. 


I  p.iny  has  been  outstandingly  active 
in  this  indiLstrial  work  and  inaintHiu.- 
an  extensive,  and  ex.pcj  t  industrial  de- 
l)a(rtment  devoted  exclusively  tothoje 
activities.  Not  only  do  they  bring  to 
bear  on  the  manufacturers’  problem 
on  expert  loiowledge  of  the  district, 
but  they  aid  him  to  secure  hie  labor 
and  help  him  in  many  of  the  intri¬ 
cate  eng-lneerlng  problems  associated ' 
with  every  industry.  The  result  has  I 
been  that  manufactaTers  are  coming; 
to  realize  that  it  is  not  merely  ai 


Present  Development 
165,000  Horse-Power 


Province.  Today  it  serves  approxim¬ 
ately  60  municipalities'  in  a  territory 
of  about  five  thousand  square  miles. 

On  the  St.  l-Tancis  River,  near 
Drummondville,  Que.,  the  Company 
owns  six  water  powers.  The  St. 
Francis  River  drains  a  water  shed  of 
over  four  thousand  square  miles  and 
in  the  vicinity  of  Drummondville 
drops  800  feet  to  sea  level.  At 
Drummondville  the  Company  has  de¬ 
veloped  a  power  with  an  ultlraafe 
capacity  of  18.000  horse  power.  Of 
this  amount,  9,000  horse  power  is  in 
operation,  and  construction  has  been 
completed  for  the  Installation  of  two 
units  which  will  be  added 


I’opiiInMon  Up  From  2,000  to  5,000. 

Also,  in  many  of  the  towms  quite  a 
niunber  of  houses  have  been  erected. 
At  Drummondville,  in 


particular, 
■where  the  population  haa  Increased 
from  slightly  under  2,000  to  over  5,- 
000,  the  town  and  Individuals  have 
erected  over  $400,000  worth  of  houses 
to  take  care  of  this  increai;cd  popula¬ 
tion. 

The  Southern  Canada  PowerOom-l 


p.c.  debs . ; 

Vanofiuver  Power 
'IH-'"!-  debs..  .  . 

t’v  perprt  consoli¬ 
dated  deb  stork  ...  . .  . . . 

The  first  niort.gape  debe.nl oio  Intoi- 
ett  Is  pay.ihle  April  and  October  Isth 

!  at  London  and  Toronto.  . _ _ 

£40;  listed  on  Ix<ndon.  Belfa.-t  and 
other  British  e.tchanges. 

Vancouver  Power  Co.  debenturea: 
Interest  pa.vable  Janua.ry  and  .7uly 
15th.  1903.  maturlnsr  .Tanuary  loth. 
Iti52.  denomination  £100 
Perpetual  consolidated  debenture 
stork;  Interest  payable  'March  list  and! 
September  lOth.  dcnominaitoii 


pref  stock  .  .£1, 440.000  £1.410.00(I 

I'referied  Ordinary 

-stork  ....  1.440,000  1,440.000 

Iieferif'd  Onlliiary 

.  1.440.000  1,440,000 

(iRo.ooo  shares  of  t'l 

each . csn.ono  . 

Prrfere-ire  stork  is  entitled  to  cu- 
inulativo  dividends  at  the  rate  of 
per  annuin.  after  which  the  de¬ 
ferred  ordinary  stock  Is  entitled  to 
noii-rumulative  dividsnds  at  7%.  Pre- 
1  erred  and  deterred  ordinary  stock.s 
.sharo  equally  In  any  further  dlstrlbu- 
t  ion. 

Funded  PeM.  Authorized,  sending 

l'ii.-i  ni":tgagr  4H 


perpetual  preferred  8t'.>ck  at  tba  rate 
I  of  The  dividend  record  le  as 

!  follow’s 

I  Perp.  Pref.  Def 

I  Preferred  Ordinary  Ordinary 

j  P.a  '  P.C.  P.C. 

I  1023 .  5  S  SO  8,39 

1921  .  5  6.07  8.C7 

1920  .  6  6,00  8.00 

1919 .  6  B.OO  8.00 

1916.1018.  ..  5  .... 

1916 .  8  8,80 

1908-1914.  ..  5  6.00  8.00 

1907  .  5  B.OO  7.00 

1904-1900.  ..  B  6.00  6.00 


I  Listed  on  British  exchanges 
iai  anil  ’^6-  company  guarantees  uncondl- 
1 /i.n  ;  tionally  principal  and  interc.st  on  £1.- 
300,000  perpetual  guarantee  debenture 
788.170  stock  of  Vancouver  Power  Co.,  and 
also  issue  of  SB.OOO.ooo  first  mortgage 
-  .  0^?-  sinking  fund  gold  bonds  of  West- 

deii'  minallor  ]  Power  Company  ^'f  Canada. 

IMRBCTOUS. 

K.  M  Horne-Payne,  chairman;  J. 
Davidson,  deputy  chairman;  Hon  Sir 
Frank  Barnard.  T.  Blundell  Brown, 
Harold  H,  Brown.  E  L.  Evan-Thomas, 
Btr  Ernest  Harvey.  C  p  Norton. 

DIVTIIKAD  RECOnn. 

{1.  '  Dividends  are  paid  regularl.v  on  th' 


120,000 

88.170 


remainln; 
as  the  demand  for  power  warrants. 

In  addition,  the  Company  owns  a 
power  on  the  Magog  River  at  Sher¬ 
brooke.  This  is  at  present  utilized 
to  the  extent  of  3,390  horse  power, 
but  could  be  substantiaJly  increased 
if  required. 

Developing  30,000  h.p.  'lore. 

So  fast  is  the  demand  for  power 
growing  in  this  territory  that  the 
Southern  Canada  rower  Company  is 
now  undertaking  the  development  of 
30,000  horse  power  .-it  Hemmings 
Falls  on  the  St.  Francis  River,  three 
miles  above  their  present  develop¬ 
ment  at  Drummondville. 

From  the  standpoint  of  economical  | 
development  the  Company’s  power  i 
sites  are  ideal,  heeanse  they  can  be  i 
developed  in  units  large  enough  to  be  ! 
economical,  yet  sufficiently  small  to  ; 
avoid  the  necessity  of  tlcing  up  a 
large  amount  of  capital  w-ell  in  ad-  : 
vance  of  the  need  for  the  power.  In  ! 
addition  to  owning  150,000  horse  | 
power  on  the  St.  Francis  River,  the 
Company  has  working  agreements 
w'ith  the  Shawinigan  Water  &  Power 
Company  and  the  Montreal  Light, 
Heat  <t  Power  Company,  which  cn- , 
sures  great  flexibility  and  absolute 


History  and  Statistics 


B.  C.  ELECTRIC  RAILWAY  CO 


Inrorporated  in  1897  as  successor  |  of  23,000  horse  power  and  gas  plants 
to  the  Consolidated  Railway  ami  now  supplying  6it2,0.80.iM'i0  feet  of  gas 
Light  Company.  An  English  com- j  per  annum,  and  has  establl.shcd  a 
pany  carrying  on  business  under  pri- ,  very  large  distribution  system  of 
vileges  granted  by  the  l.egislature  ,  cables  and  pipes, 
of  Hriti.sh  Columbia.  Owns  the  en-  i  During  1922  an  agreement  was 
fire  capital  stock  of  the  Vancouver  !  completed  with  tlie  city  of  V’ancouver 
Power  Company,  Limited.  Also  owns  |  giving  the  company  the  right  to 
or  controls  all  the  capitaj  of  the  Van-  Icharge  a  6c  fare  for  three  years.  The 
couver  Oas  Co.,  Limited;  Victoria  !  company  agreed  to  reduce  lighting 
Gas  Company,  Limited;  Vancouver  I  rates  in  Vancouver  from  6c  to  5c. 


First  Service  Installed  1887 
Meters  Installed  22,094. 
Population  Served  150,000. 
Area  Served  65  Square  Miles 


Commenced  Operations  1854 
Meters  Installed  17,937. 
Population  Served  130,000. 
Miles  of  Main  150. 


Company  and  the  Cluctt,  Peabody 
Company  at  St.  Johns,  Que.;  the  In- 
gersoll,  Rand  Company  at  Sher¬ 
brooke,  Que.;  the  Boston  Last  Com¬ 
pany  at  Riehmcmd,  are  all  liranchos 
of  prominent  American  concerns.  At 
St.  Hyacinthe,  Casavant  Frf-res  are 
the  largest  organ  builders  on  the 
American  continent  and  in  spite  of  a 
duty  info  the  Ignited  States,  sell  a  j 
great  deal  of  their  product  in  that 
country  in  competition  with  Ameri¬ 
can  organ  manufacturers.  Penmans 
Limited  lias  a  large  manufac¬ 
turing  establishment  at  St.  Hyacinthe  I 
and  Duclos  &  Payan  operate  a  large  | 
leather  tannery  at  that  point.  | 

Largely  Frenrh-i'aiiaduiD. 

The  population  of  this  district  is  | 
largely  ITench-Canadian,  but  the 
people  speak  English  and  French 
with  equal  facility. 

In  recent  years  the  following 
branches  of  American  companies  j 
have  located  in  this  district  and  have 
rapidly  expanded: — 

Canadian  Connecticut  Ckdloii  Co.. 
Limited  Sherbrooke,  Que..  manufac¬ 
turers  of  tire  fabric:  The  Panther 
Rubber  Co..  Sherbrooke.  Que.,  •.aianu- 
facturers  of  rubber  footwear;  Domin¬ 
ion  Hair  Felt  Co.,  St.  Johns.  Que., 
manufacturers  of  hair  felt;  Kenwor¬ 
thy  Bros.  Co..  St.  Johns.  Que.,  manu¬ 
facturers  felt  inner  soles:  ’The  Domin¬ 
ion  Blank  Book  Co.,  St.  Johns,  Que., 
manufacturers  of  blank  books;  Edwin 
G.  Schutz  Co..  St.  Johns,  Que.,  fur 
dressers  and  dyers;  Canadian  Manhas- 
set  Cotton  Co..  Limited.  St.  Hyacinthe, 
Que..  manufacturers  of  tire  fabric; 
Canadian  United  States  Knitting  Co.,  I 
St.  Hyacinthe,  Que.,  manufacturers  of  j 


Balance . $I.3S6.B7B  41.446.2.1.'.  41.399.960  41.162.866  $  .366.270 

j  Prev.  balance  ..  ..  1  19,996  6.1.226  .11.28.6  10.425  35.160 

Balance  to  P.  *  L.  41. 606. 670  41.608.460  41.431.216  41.131.290  4  '  390.  tin 

ri-Operafg  to  gros.s  2.60  1.64  3.02  1.66  1.78 

INCOME  ACCOUNT 

Total  Net  Total  Net  after  Earned  on 

Oper.  Rev.  Oper.  Rev.  Income  Peductions  Surplus  Common 

1922..  .  $13,1S4.771  3.0R6.’2S2  4.150.S56  1,927,875  1,697,599  12  64^. 

1921..  .  .  23,329,067  .‘1,900,288  4,616,512  1,115,444  815,444  7.25''; 

1920..  .,  28,986,228  3,961,063  4,637,181  1,283,575  83.575  8  56''^ 

1919..  ..  24.683,038  4,890,510  5,436,916  1,768.666  568,666  11  79<> 

1918..  ..  19,014,018  4,255,678  4,705,415  1,344.584  144,584  8  96<T. 

1917..  ..  17.427,940  4,168,149  4,579,886  1,225,531  106,781  8  17^7- 

1916..  ..  16,036,669  4.820,867  6,172,202  2,080,792  1,237.042  16  65''^ 

NOTE:  The  difTerences  in  the  surplus  shown  are  due  to  a  great  extent  to  the 
dividend  payments.  In  1922  these  amounted  to  only  $230,276  and  in 
1921  to  $300,000,  compared  ivith  $1,200,000  in  each  of  the  three  I 
preceding  years. 

The  ratio  of  operating  expenses  to  gross  earnings  runs  as  follows: — 
1922,  76.60;  1921,  83.28;  1920,  86.33;  1919,  80.18;  1918,  77.62;  1917,  76.09;; 
1916.  69.94:  1915,  70.61;  1914,  71.10;  1913,  68.34.  i 

The  surplus  account  rose  from  $7,978,243  in  1917  to  $9,839,265  in  1922.  i 
WORKING  CAPITAL  ACCOUNT  I 

Current  Current  Net  Working  ! 

Assets  Liabilities  Capital 

1022 .  $3,134,110  $8,326,184  —$191,074 

1921 .  3,263,211  2,921,279  +  601  932  ' 

1920 .  3,680,270  7,873,065  —4,292.786  ; 

191» .  2,288,960  2,878,199  —  689, 2E9 

7918 .  2,347,838  8,236,734  —  888.896 

1917 .  2,263,671  8,781,166  —1,617,684  I 

1916 .  1.251,570  2,699,879  —  348,309 

-I-  Indicates  surplus.  —  denotes  deficit  in  working  capital.  i 


Coal  Gas  Plant,  daily  capa¬ 
city  DA  million  cubic  feet, 
with  Oil  Gas  Auxiliary, 


Three  Water  Power  Plants 
backed  by  Steam  Reserve, 


SOUND  BUSINESS  built  upon 
SATISFACTORY  SERVICE 
to  SATISFIED  CUSTOMERS 


J2.964.74B 

$2,607,800 

$1.8811.210 

821.720 

782.725 

5  -1 . 3  r>  5 

$2,111,026 

$1,826.07.6 

$1,027.8,6.6 

♦iD.nsrt 

0.075 

0,810 

$2,061,646 

$1,816,100 

$1,018,01,6 

661.60.6 

1916 

1  1917  1 

1918 

1919 

1920 

1921 

1922 

1  1923 

I 


rr 
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Manitoba  Power  Company 
Gives  Industrial  Impetus 

Development  of  Largest  Hydro-Electric  Enterprise  in  Western 
Canada  Brings  Most  Encouraging  Outlook  —  Staff  of  En¬ 
gineers  Busy  to  Locate  New  Industries — Traffic  and  Earnings 
Advanenig  For  Winnipeg  Electric  Railway  —  Banner  Year 
Expected. 


Shawinigan —Gross  and  Net. 


(Mritten  for  this  Issue  h>  t.  tV.  Me 
Mnnacer  Uiiiiiipes  Klectrio  Kail 

\T’1NN1PKG.  —  Thfic  have  brrn  so 
'»  many  fiiscouracin!;  things  said 
about  McstPin  ('anada  of  recent  date 
that  It  conies  as  a  considerable  relief 
ii)  note  that  two  private  corporations 
<  peratinc  two  of  the  largest  utilities 
in  Western  <  anada, — the  Winnipeg 
ICIcctric  Railway  Company  and  the 
Manitoba  Power  Company.  Limited — 
have  nothing  but  encouraging  re¬ 
ports  to  offer.  It  is  generally  ac¬ 
cepted  that  puldic  utility  corpora¬ 
tions  are  a  gooil  barometer  of  busi¬ 
ness  conditions  generally;  this  being 
tlie  case,  one  iniglit  state  with  a  con¬ 
siderable  degree  of  accuracy  that 
busine.s.s  prospects  in  Western  Can¬ 
ada  are  distinctly  bright  and  that 
the  period  of  depression  is  fast  pa.ss- 
ing  into  the  background. 

The  Winniiiep  Klectrlc  Railway 
Company  operates  gas.  light  and 
)>owcr,  and  transportation  utilities  In 
the  city  of  M'innipeg  and  suburbs, 
and  not  since  the  outbreak  of  war. 
■which  adver.sely  affected  this  and 
practically  all  similar  companies, 
has  the  company  been  in  such  a  jirj- 
misinp  condition  as  it  is  today. 

Traffic  and  Karnings  I'p. 

In  connection  with  its  transporta¬ 
tion  utiltty  the  •.'orapany  ha.s  an 
arrangement  with  the  city  of  Winni¬ 
peg  whereby  its  fares  are  subject 
to  adjustment  once  each  year.  The 
present  fare  is  7  cents  cash  week¬ 
days.  and  5  cents  Sanda>T.  four 
tickets  for  25  cents,  children's  tickets 
S  for  25  cents,  and  workmen's  tickets 
ft  for  50  cents.  These  rates  ha\e 
been  in  effect  for  the  past  two  years 
and  just  recently  mutual  consent  has 
been  given  to  continue  them  at  least 
until  August.  1!''24.  It  is  encouraging 
to  note  that  traffic  and  gross  earn¬ 
ings  are  again  taking  an  upw-ard 
trend  and  all  indication.^  point  to 
improvement  in  this  direction  in  the 
<oming  months. 

The  fompany's  gas  utility  Is  on  a 
sound  and  paying  basis,  ivith  its 
rates  subject  to  adjustment  liy  tlie 
Public  T'tilities  Commission  of  Man¬ 
itoba.  I>urlng  the  past  two  or  three 
y  ears  many  Improvements  have  been 
effected  at  the  gas  works,  and  the 
plant  is  now  operated  at  a  high  de¬ 
gree,  of  efficiency. 

Banner  Year  For  F.lecliiclfy. 

Rut  perhaps  the  most  encouraging 
feature  of  this  1  onipany's  artltities 


T  Imont,  lice- President  and  General 
nay  Fe.  and  .Maniteha  Power  t'o.) 

is  shown  by  the  records  of  Its  elcc- 
I  trie  utility .  The  year  1922  proved  a  ' 
j  really  banner  year,  showing  an  ! 
advance  of  14  1-2  per  cent  in  the 
amount  of  electricity  generated  and 
sold  over  the  previou.s  year.  The 
j  figures  for  the  first  four  months  of 
j  this  year  show  that  this  increase  is 
I  being  more  than  maintained.  This 
j  progress  wa.<  made  at  a  lime  ■when 
I  business  conditions  were  slow  and  on 
I  a  low  level,  compared  ■with  what 
i  M'lnnlpeg  has  every  reason  to  believe 
!  they  will  he  in  the  immediate  years 

■  ahead. 

j  Far  From  Saturation. 

!  The  advance  made  came  a.s  a  re- 
suit  of  activity  in  two  directions  - 
i  First,  an  increase  in  the  consumption 
I  of  electricity  per  customer  of  nearly 

■  ti  per  cent.,  and.  second,  an  increase 
in  the  number  of  customers  per  one 

'  hundred  population  of  7  per  cent.  It 
is  interesting  to  mention  that  while 
the  electric  light  and  power  receipts 
ate  showing  very  substantial  iti- 
( t  eases  over  previou.s  years,  the 
bopulation  of  the  city  of  Winnipeg 
lias  remained  almost  constant  for 
the  past  five  years. 

Ill  the  matter  of  the  sale  of  elec¬ 
tricity.  M'iiinipeg  Electric  Railway 
officials  arc  confident  that  the  satur¬ 
ation  point  is  far  from  reached  I 

II.  P.  Ill  All;  :>«,000  >01T 

This  steady  increase  In  the  con- 1 
Miniption  of  elect rleity  was  foreseen 
by  the  management  of  the  Winnipeg  ! 
i  F.leetrte  Railway  (  onipany  when  it  j 
I  jdanned  its  new  pow-er  <levelopmcnt  ! 
j  a'  Great  Falls.  A  subsidiary  com- 
I  puny— the  Manitoba  Po^wer  Couipany  ^ 

I  Limited,  -  w  as  formed  to  take  over  , 
I  hi.'  new  undertaking  and  the  work 
was  commenced  in  the  late  autumn! 
of  1921.  although  it  was  not  until  the  ' 
spring  of  1922  that  actual  construe-' 
lion  was  started.  Remarkable  pro¬ 
gress  in  the  buildin,g  of  this  plant  ' 
was  made  during  last  year  with  ihei 
result  that  an  initial  unit  of  2S.O00  ; 
h.p.  capacity  was  placed  In  opera- 1 
lion  last  December  and  an  additional  ; 
similar  unit  in  February.  M'hcn  | 
comidoted  this  plant  will  have  a' 
capacity  of  ItiS.omi  h.p.;  it  will  he  : 
the  lar-cst  hvdro-rlcctric  devclop-j 
ment  in  Western  Canada,  , 

t'onsequent  upon  the  turning  on  of  i 
power  from  this  piant  there  has  been  | 
a  revival  amongst  industry  in  M  in- ! 


History  and  Statistics 


CONSUMERS  GAS  COMPANY. 


Tills  rliflrf  shows  a  slend.i  incrense  in  not  (“jiriiings  in  Slinninigan  Mater 
&  Power  I  n.,  from  Stij.CSin.ntin  in  to  in  1922.  I'his  chart  al.  o 

indicates  the  iiel  eariiiags,  wliieli  rose  almost  as  steadilv  front  i<Lt7.'!,lNM)  Ri 
19i;{  to  $3,09b,1MM(  in  1922.  S  he  openitiiig  ralio,  however,  sliovis  an  in* 
crease,  that  fn  1919  being  otih  12,!1  per  cent,  and  that  of  1922  being  "It 
per  cent. 


nipea  and  for  the  first  time  in  ,n 
ntimber  of  years  there  are  c\i,|,ii,cs 
of  new  industrial  entciprisi Ik  ing 
established  in  the  AVinniin;,  i.'trict. 

Staff  of  Industrial  f  ngineei  s. 

At  the  present  time  the  (  ..iiiolian 
West  is  absolutely  dciiendfii:,  in  a 
great  measure,  on  the  nianiiiac' ,;rcrs 
in  Eastern  Canada,  Cnitrd  .'-ii.itis  and 
Great  Britain  for  the  prim  iii:)l  manu¬ 
factured  produrts  that  large 

territory  demands.  Thr  .Manitoba 
Power  Company  and  ih-  Minniprg 
Electric  Railway  <  nnipany  have 
organized  a  staff  of  indiisirial  en¬ 
gineers  who  arc  ai'nelv  invc.'tigat- 
ing  every  po.ssihlc  avenue  for  the  use 
of  power  and  are  p;, icing  the  facl.s 
they  obtain  before  representative 
inanttfactiirers  In  rvery  scrllon  to 
show  how  much  more  profitable  for 
them  It  is  to  establish  branch  plants 
in  Winnipeg  than  to  endeavor  lo 
supply  thi.s  growing  market  from  a 
considerable  litslance.  Labor  is  a.s 
plentiful  in  Western  Canaiia  as  in 
the  East  and  raw  materials  are 
available  in  abundance. 

Inin  Murks  l><>vel<>|ting. 

As  an  instance  in  this  connection, 
mention  might  be  made  of  the  f.xct 
that,  one  of  the  oldest  ostablisheil 
iron  works  in  the  West,  located  in 
M'innipeg.  for  a  long  lime  has  been 
unable  to  fill  the  demands  for  steel 
castings  which  are  <inile  extensive 
and  constantly  growing.  In  lonse- 
quence  of  the  inability  to  supply 
these  castings  their  ciisfomers,  oi 
necessity,  have  turned  to  Ea.stcrn 


'  plants  ill  some  cases,  and  tn  others 
!  have  imnoried  .'teci  (.■•tugs  fv(,ni  tbr- 
j  United  States.  These  iron  works  are 
I  nnv.  taking  advantage  of  the  plen- 
jlifnl  supply  of  low  priced  power 
couivled  vlth  the  tremendous  amount 
of  .scrap  metal  from  agricultural 
llmitlements  vvhich  is  to  be  obtained 
!  on  tbp  prairies.  The  ironworks  i.s 
I  now  installing  an  electric  furnace  in 
order  to  utilize  this  cheap  scrap 
I  mcta.l  as  well  as  to  take  advantage 
'  of  the  low  cost  power  supplied  by 
I  the  M’innipec  Electric  Railway  »  nm- 
I  p.jny.  and  a.=  a  resiili  they  will  be 
I  able  to  supply  their  ciistomris  with 
steel  eastings  as  waMl  as  grey  iron 
castings  at  a  cost  lower  than  has 
bectf  possible  in  the  past  by  the  use 
of  their  old-style  cupola,  v  bleb  util¬ 
ized  expensive  pig  iron  and  high 
prU  ed  (,okc;  neither  of  which  mate¬ 
rials  is  luodiiced  locally.  ' 

Expect  liidiistriiil  linpctiis. 

At  the  present  time  engineers  of 
the  Manitoba  I’ovcer  (  ompany  air 
Investigating  a  minibei  of  indiisirial 
l»ropo.'itions.  principally  elect  iv- 
cheniical  Industries  vvhich  the  dis¬ 
trict  lacks,  tind  which  it  is  fell  offer 
Itroniising  returns  to  capital,  and 
there  seems  every  promise  tlial  be¬ 
fore  the  year  is  out  Winnipeg  will 
liav('  liccri  given  an  Industrial  imii'diis 
which  will  not  only  find  ;i  market 
for  the  large  supply  ot  power  avail¬ 
able  but  will  al.'o  bring  prosiierity 
to  the  city. 

Already  negntiaMons  are  under 


This  company  was  incorporated  in 
1R4S  to  .supply  gas  to  the  ‘'tty  of 
Toronto,  and  in  1919  Tpxtended  Its 
operations  to  adjoining  townships. 
The  compaiiv  s  franehise  Is  generally 
considered  to  be  a  perpetual  one.  as 
it  maintains  tb:il  the  clause  covering 
inirchasr  by  the  city  of  Toronto  can 
only  be  brought  into  effect  vviih  ils 
own  consent.  A  clause  in  the  act  of 
Incorporation  provides  that  when 
surplus  profits  accumulate  beyond 
whiil  is  required  to  maintain  the  re¬ 
serves  at  the  fixed  limit  of  $1.^00.000 
they  shall  l)p  distributed  to  the  cus¬ 
tomers  of  the  enmpany  in  the  form 
of  reduced  gas  rales.  This  reserve 
reached  the  limit  in  1922  and  rales 
were  reduced  from  the  previous  flat 
schedule  of  $1.25  per  l.bOd  cti.  ft  to 
fiites  varying  from  9ftr  to  She  per 
L'ldp  cubic  ft.,  according  lo  the  quau- 
tlly  constiniori. 

riic  n’ants  of  the  company  cover 
.‘'omc  49  acrek.  (ine  of  the  two  sta¬ 
tions  has  :i  diiily  capacity  of  4.50d,000 
cti.  ft.  of  vvalcf  gi'  .and  5.500.000  cti. 
ft.  of  coal  gas.  while  the  other  has  a 
capacity  of  K’.OnO.ooo  cu.  ft.  per  day. 
The  capacity  of  the  company  "'.as  in¬ 
creased  by  l.OOO.dOO  cu.  ft.  in  1921. 
Tnc  disiributinn  takes  place  through 
fino  miles  of  mains.  The  company 
also,  for  sales  iviirposes,  maintains 
several  retail  showrooms. 

«  XIMT.XM/.ATIOX 

^ulhorizr^i  Outstanding 
Capital  Stork  $12,000.00i.  $H.O(>o.00(). 

In  .lanuary.  1922.  tlio  par  valuo  w; 
inrrrasrd  from  $.*>(»  to  $100,  nharrholdora  rrcolving 
ono  f  100  par  valor  pharr  for  r\rrv  tivo  ISO  sharr 
prcA  iousl5-  hrM.  In  Ortobrr,  1921 .  thr  authoriard 
rapiial  «kaR  trrrra*rd  from  Iri.OOO.OOO.  Karlv 
thi«  Aonr  thr  <  ompany  announrrd  that  it  would 
inrrra«r  its  rutptandinc  <apifal  stork  from 
|ri.(>00,nori  to  $8,000,000,  and  pharrholdrrp  were 
jfivrn  ihr  right  to  subarrihr  for  thr  nrw  stork  a 
$13.%  a  sharp,  m  ratio  of  onr  nrsx  pharr  for  each 
thrrr  fhrn  hrld.  Thr  nrw  is«ur  aap  madr  to 
proNidr  additional  working  lapital  for  inrrraaing 


thr  gas  naoufarturing  plant  to  mert  growing 
drmands. 

Kunded  Debt-Nonr 
STOC  K  F\C  HAXtiE  EErOKD 

Thr  highrst  point  rcarhM  by  thr  stork  was  in 
thr  year  1909.  when  it  touehr^  207*4  and  a  prtcr 
of  over  $200  a  share  was  recorded  also  in  1910 
and  1911. 

Year  High 

1909  .  207*4 

1910  .  207 

1911  .  203*1 

1912  .  I9fi 

1913.  191 

1914 

1915 

191fi 

1917 

1918 

1919 

1920 


1921 


IR.% 

17« 

1  * 
153 
152 
150 


liOW 

195*  i 
197*^ 
191 
189 
165 
1K9 
176 
IKO 


Hi  922  76*' 

\xl923  160 

*  Stork  at  $50  a  pharr  par  value. 

XX  Stork  inrrraped  to  $100  a  share  par  ' 


144*a 

13M 

12xS 

liT 


alue- 


OFKK  ERS  4!Si>  DIBM  TORS 

Prrpidrnt;  15*.  Austin;  a  irr-president, 

Wellington  Franris;  grneral  manager.  Arthur 
Hewitt;  prrretary,  John  J.  .A. .'nstrong;  other 
directors.  A  H,  (  ampbell.  I.*t.-Col.  J.  F.  Mitrhie. 
F.  T..  M.  (irasett,  F.  (7.  Opler.  Herbert  Langlois. 
L.  Goldman,  W.  Mulork.  K.C.  and  His  Worehip 
the  Mayor  of  Toronto,  ap  appointee  of  City 


WESTERN  QUEBEC 
POWER  CO. 


Company  organized  in  1921  and 
purchased  entire  assets  of  North 
River  Electric  Co.  and  Vaudreull 
Electric  Co.,  former  generating  pow- 
er  at  Carillon  and  latter  purchasing 
from  Cedar  Rapids  Mfg.  &  Power  Co. 
Two  systems  linked  up  now  with  100 
miles  of  line.  District  about  40  miles 
from  Montreal. 

First  Issue  for  financing  was  $200.- 
OOO  614  psr  cent  first  mortgage  sink¬ 
ing  fund  bonds  In  March,  1921.  Next 
issue  $50,000  7  per  cent  debentures, 
dated  .luly  1,  1922,  and  due  July  1, 
1927. 

A'early  revenue  now  on  basis  ex¬ 
ceeding  $50,000, 

C.'AriTALlZATION, 

C('..TiiTion  stock  ..  .  l3.S0.00a  1350,000 

Tc-.  cum.  pref  .«hai'»F  .50.000  50.000 

fi'-c-p  first  mortgage 

S.  F.  Rond.s  .  .  .  :50.000  200,000 

debentures .  60.000 

niRKr  TORS. 

r’rc.sident  and  managing  director.  R. 
X5'.  Rarclay:  vice-president,  .1.  M.  Rob¬ 
ertson:  al.so  .1-  S.  Norris,  Gustave 
Boyer.  M.P..  and  George  S.  Balfour. 


I.WOMK  ACC'OI  NT  KO«  PAST  TKX  XTABS  -CONSUMmS  GAS 


1  \>ar  F.ndinK 

1  Sppt.  30th 

'  191.3 . 

CifOS* 

Income 

$3,302,310 

Nat 
Income 
$  841.981 

Karncd  On 
Common 
17  6.3 

Surplus 
for  Year 
$  13,417 

1915 . 

865,889 

tS  61'''>, 

150,257 

1916 . 

.  3.637.808 

919,577 

17  79“;. 

97,791 

1917.. 

4,321.340 

978,307 

18  80^n 

1918. 

5,095.007 

776,665 

13  8n, 

279,100 

1919 . 

.5.,i06.2tS 

96,i.918 

16  95 -r. 

127.064 

1920 . 

.5,030.146 

1.240.274 

22  01 “k 

129,709 

1921 

7,214.882 

1,540.93.5 

25  tZ'^o 

352,989 

1922 

6.813.940 

1,478.274 

23  78““^ 

I4n,9n>; 

!  (iftx  salm  dtiring  th#  past  ervrn  vram  increased  from  $2, 

,487,674  to  $.5,408,830  and  residua.s 

prnclucrd  from  $8,51,119  to  $l.029.8,5« 

ITKXIS  IN 

Total  ssKPt.  $11,874,029  $t2.99(;,S2:t 

TH»:  BAI.ANt'F  .SHEET 

$12,293,26.5  $11,944,209  $11,744,.19T 

$11,672.28,3 

<  urrrnt  aspcls  1,468.416  1.166.431 

1.315.664 

1,293,462 

1,257,171 

1.3343.425 

<  urrrnt  liahilitie*.  1.79o,H49  1.596,2:18 

1.894-493 

t ,694.263 

1.. 369. 978 

1,177,437 

Nrt  Wokring  C'api- 

tal  dcricit  327.433  129,801 

578,829 

400.801 

112,807 

«. 1,155,988 

I>sno(r5  oorkirg  c  apilal  surplus. 

.  .Xmong  the  reserxes  of  the  enmpanx'  is  a  reserve  fund  of  $*>.900,560.  a  renewal  fund  of  $1,497,308 
(  I  and  aprciafaurplus  account  created  at  the  end  of  1922  of  $120,912. 

KOTK:  Kach  >ear  a  sum  running  close  to  or  exceeding  $.500,000  has  been  set  aside  out  of  surplus 
for  the  year  for  plant  and  building  rencuai  fund,  and  other  amounts  transferred  to  the  reserve  fund. 


way  and  have  ncarl.v  beep  completed 
for  the  r.siablir-hiiK’nl  in  tlip  Winni- 
pce  district  of  a  larsc  tuilp  and  paper 
mill,  .\oitb  anil  Ea'i  of  Winnipeg 
and  (|uite  cinse  to  the  tlrcaf  Falls 
development  of  the  Manitoba  Power 
Company,  arc  vast  mineral  fields 
now  in  the  infancy  ttf  iheif  devcloi)- 
ment  and  wilbin  a  very  f(’w  years 
lar.ne  blocks  of  povvtr  will  be  re¬ 
quired  in  this  area  both  for  operat- 
ins  the  mines  and  sineltlna:  and 
refinement  of  the  ores.  The  nianii- 
faetiire  of  electric  sled  in  this  vicin¬ 
ity  has  iiassed  the  ex|)etimcntal 
staae  and  extension  of  this  industry 
on  a  larpp  scale  is  now  under  con¬ 
templation. 

In  fact,  there  is  every  indlealion 
that  Winnipeu  is  aoina  to  share  the 
saute  experlenoe  of  those  Eastern 
•  anadiali  cities  which  have  pro- 
crrsstul  industrially  inimediaft'ly  the 
vvalei  iiovver:  in  their  vicinity  were 
(levdoped. 


Consumers  Gas  Co.~75  Years 

of  Continuous  Dividends  Paid 

The  Consumer.s  Gas  Company  pos.xcsses  an  almost 
unique  dividend  record,  which  goes  back  to  the  year  1848. 
when  the  company  was  organized.  During  the  whole  of  the 
75  years  since  then  dividends  have  been  paid,  never  less 
than  8  per  cent.,  and  for  all  but  fifteen  years  of  that  time  10 
jjer  cent,  was  paid,  a  record  that  is  not  approached  by  any 
other  company  whose  securities  are  listed  on  the  Canadian 
exchanges.  The  present  dividend  rate  is  10  per  cent,  per 
annum,  payable  quarterly  on  January  2nd.  April  1st,  July  3rd 
and  October  1st.  1  he  stock  goes  ex-dividend  December 
15th,  March  15th.  June  15th  and  September  15th.  The 
dividend  record  is  as  follows: — 

1848-1857.  .  lO^r  1858-1873.  1 874- 1 923 ..  I  Orb 

According  to  the  contract,  dividends  are  limited  to  lO^c 
per  annum. 


Progress  of  Water  Power  Developments  in  Quebec 


TH.AT  water  falls  exert  on  thr  imagination  a  sort  of  magic 
spell,  of  magnetic  attraction  and  fascination  cannot  he  de¬ 
nied.  From  the  earliest  days  of  this  province  wi iters  and  observ¬ 
ers  have  dex'oted  lyric  descriptions  to  our  wonderful  rivers  with 
their  foaming  rapids  and  thundering  cataracts. 

Not  even  in  our  modern  practical  days,  when  engineers  hax'e 
dispelled  legends  and  coldly  estimated  the  power  of  streams  in 
foot-pounds  or  kilowatts,  and  thus  greatly  cooled  down  imagina 
tive  persons,  will  the  quest  for  fanciful  figures  and  vivid  descrip¬ 
tions  be  abated.  To  this  day  narrations  of  northern  travellers 
describing  the  great  northern  rivers  of  New-Queber  always  attract 
attention  and  captivate  the  reader.  It  is  well  that  it  should  .be 
so  because  imagination  undoubtedly  affects  the  will  power  and 
stimulates  young,  enterprising  men,  to  discovery  and  action. 

FOREIGN  CAPITAL  AT  FIRST. 

Be  that  as  it  may,  there  is  no  denying  the  fact — and  it  is  a 
common  saying — that  the  lakes  and  rivers  of  this  prov’ince  are  one 
of  its  most  valuable  resources.  \  et  their  practical  worth  not  being 
immediately  convertible  into  money,  as  compared  with  the  products 
of  the  farm,  it  is  not  to  be  wondered  at  that  the  native  population, 
trained  from  its  very  beginning  to  the  toils  of  the  soil,  has  been 
somewhat  slow  to  realize  the  wealth  that  was  at  hand  and  was  so 
conveniently  situated.  It  was  therefore  logical  that  the  great  de¬ 
velopments  that  have  taken  place  within  so  short  a  period,  should 
have  been  engineered  by  foreign  capital  coming  from  greater  indus¬ 
trial  centers. 

GOVERNMENT  POLICY  TO  LEASING  POWERS. 

Although  interesting  information  would  result  from  the  study 
of  the  origin  of  water  mills  in  this  country,  in  the  times  of  the  old 
seigniorial  system,  when,  far  from  being  sought  for,  the  compulsory 
development  of  even  a  small  water  fall  was  considered  quite  an  im¬ 
position  on  the  part  of  the  King  upon  the  Seigneurs  who  were  the 
only  grantees  of  large  tracts  of  lands.  However,  times  have  chang¬ 
ed,  and  to-day  water  rights  can  only  be  purchased  from  the  Crown 
at  very  considerable  cost.  The  word  “purchased"  is  not  altogether 
correct,  for  the  policy  of  the  Government,  as  is  now  quite  well  known, 
consists,  not  in  selling  these  water  rights,  but  in  renting  them,  under 
the  principle  of  the  emphyteutic  lease.  Emphyteutic  leases  are 
never  shorter  than  9  years  nor  longer  than  99  years.  As  a  rule, 
for  cases  of  important  falls,  they  run  from  60  to  75  years.  The 
Lessee  on  the  one  hand  enjoys  through  them  rights  which  are  almost 
equal  to  proprietorship,  as  they  are  determined  by  the  Civil  Code 
of  the  F’rovince :  on  the  other  hand,  the  Government  remains  the 
owner  of  the  site  and  can  control,  in  a  measure,  the  operations  of  ils 
I.cssees. 

CONDITIONS  OF  LEASE. 

Briefly  summed  up  the  conditions  of  an  emphyteutic  lease  such 
as  granted  by  the  Quebec  Government  comprise  the  following  ; — 

(a)  A  fixed  annual  rental  for  the  full  term  of  the  lease,  say, 
60  years; 

(b)  A  royalty  on  the  installed  power  w-hich  must  not  be  below 
a  minimum,  stated  m  advance,  and  depending  on  various  circum¬ 
stances  and  conditions. 

(c)  This  royalty  may  be  revised  after  each  period  of  10  years, 
the  Government  giving  to  its  Lessee  the  advantage  of  applying  for 
arbitration  in  case  differences  of  opinion  should  arise  as  to  the  fair 
amount  of  this  royalty. 

(d)  Furthermore,  every  Lessee  must  give  guarantee  that  the 
work  will  be  performed  within  a  stated  time.  Failing  to  do  so,  the 
lease  may  be  cancelled. 

Speaking  in  a  general  way  all  water  powers  are  not  necessarily 


x*c:-ied  m  tlie  C.romi.  Tbrir  ownership  depends  on  cortam  ill-de¬ 
fined  fealiiiec.  of  rix'ers.  1  Inwev’er,  .spare  is  here  too  limited  lo  per¬ 
mit  the  writer  lo  deal  villi  so  debatable  a  cpic.slion. 

A  VERY  ACTIVE  YEAR. 

Suffice  it  lo  say  that  during  the  past  year  all  the  grant.'-,  made  in 
ronnerlion  with  watei  falls  have  been  under  emphyteutic  Ica.'es  and 
that  the  past  twelve  months  have  been  undoubtedly  the  most  active 
in  many  years.  Thus  it  is  that  the  first  falls  of  the  Outardes  river, 
the  f^aiiaan  Falls  on  the  (Gatineau  river,  Sault  au  F^ecollet  on  De.s 
F^rairies  river,  the  3rd  section  of  the  Qtiinze  river,  were  granlerl.  Then 
the  agreement  with  the  Quebec  f lex’clopnient  Co  y  through  which 
the  owners  of  the  rap>id.s  of  thr  Sagnenay  river  were  permitted  to 
use  Lake  St.  John  as  a  stor.ige  reservoir  has  been  one  of  the  most 
important  steps  ever  taken  in  the  history  of  the  province  m  regard  to 
hydraulic  works.  Fbe  extent  of  the  Province  is  so  great  that  these 
various  grants  lie  far  apart  -md  there  need  be  no  fear  of  any  serious 
compctiiiori'’from  each  other  Let  us  briefly  describe  them. 

NEW  FOWKR  DEVELOPMENTS. 

The  Outardes  river  is  the  most  easterly  of  the  above  It.s 
watershed  is  some  7.3011  square  rnilcs  in  area;  its  length  200  miles, 
and  it  is  a  .sort  of  twin  nxrr  to  the  .^lanicouagan  although  the  latter 
has  a  much  larger  basin 

The  Outardes  river  i  iboul  220  miles  from  (^^ucbei  or  380 


Montmorency  Fall*,  Quebec 


from  Montreal,  measuring  along  the  river.  The  ax'ailable  head  that 
may  he  used  under  the  lease  is  175  feet  and  •with  the  permanent 
minimum  winter  flow  nf  2.500  cubic  feet  per  second  the  gross  power 
of  the  falls  is  about  50.000  h.p. 

It  one  bears  in  mind  the  remoteness  of  thi.s  river  with  regard  to 
Qiiehe(  or  Montreal,  its  sparsely  populated  neighbourhood,  the  dif 
firiilly  of  navigation,  the  lack  of  railway  communication  and  the  im 
p():;sihility  of  establishing  such  i.onnections  with  the  rest  of  the  pro- 
x  iitce  for  many  years  to  come,  it  will  be  realized  how  well  organized 
and  how  energetic  and  confident  of  success,  must  be  the  promoters 
oi  this  Company.  'l  et  the  conditions  imposed  by  the  Government 
are  quite  serious  and  the  rental  royalties  are  by  no  means  trifling. 

Paugan  Falls,  on  the  Cjalineau  river,  are  well  situated  for  the 
Mull-Ottawa  district,  and  the  lease  completes  a  grant  made  many 
years  previously  in  conner.lion  with  land  bordering  these  falls.  The 
i:rr)ss  power  here  available  with  a  head  of  100  feet  is  about  45,000 
I  IP.  In  contra.st  to  the  Outardes  river  power,  this  one  is  found 
amidst  a  fairly  populated  district  and  its  market  seems  pretty  well  at 
hand  with  the  possibility  of  being  utilized  for  street  car  traffic  or 
other  interurban  communication 

The  Sault  au  Recollet  on  Des  Prairies  river,  just  hark  of  Mont¬ 
real,  ought  to  prove  a  valuable  addition  to  the  already  numerous 
other  sources  of  power  which  feed  the  Metropolis.  Although  thr 
problem  of  damming  this  river  is  not  an  easy  one,  yet  it  is  to  be  as¬ 
sumed  that  the  Company  will  find  a  ready  market  for  ils  output. 

MACHINERY  FOR  OVER  300,000  H.P. 

The  Saguenay  agreement,  as  stated  above,  constitutes  the  final 
word  to  a  series  of  protracted  negotiations.  By  it  the  Government 
has  finally  permitted  the  owners  of  the  rapids,  granted  more  than  20 
years  ago — to  build  a  dam.  7  miles  from  the  outlet  of  Lake  St.  John, 
which  is  to  be  both  a  power  and  storage  dam.  The  flow  of  Lake 
.St.  John  will  be  regulated  by  this  dam  and  the  level  maintained  dur¬ 
ing  the  summer  season  to  such  a  height  that  navigation  will  be  greatly 
improved  in  addition  to  the  great  advantage  thus  given  to  the  power 
plant. 

Work  has  already  started  and  machinery  has  been  ordered  for 
over  300.000  HP.  It  is  a  surprising  fact  that  two-thirds  of  this 
enormous  power  will  be  absorbed  by  the  local  market,  and  as  to  the 
remainder,  the  optimistic  and  most  energetic  directors  of  this  great 
enterprise  feel  that  they  will  have  no  difficulty  in  attracting,  either 
from  Canada,  or  from  across  the  border,  other  industries  that  will 
absorb  it. 

AUCTION  OF  THE  QUINZE  POWER. 

It  may  be  somewhat  early  to  speak  of  the  now  famous  Quinze 
power  which  was  auctioned  off  in  April  last  and  fetched  such  a  hand¬ 
some  price.  It  may  be  stated,  however,  that  the  grantees  of  these 
rapids  have  agreed  to  start  work  before  the  end  of  the  year. 

Much  18  expected  of  this  projected  development  owing  to  the 
fact  that  it  stands  but  ten  miles  away  from  the  Ontario  boundary  and 
will  likely  be  used  to  supply  power  to  the  mining  centres  of  that 
district. 

The  Quinze  river  is  regulated  in  a  measure  by  the  Quinze  Lake 
storage  dam  which  was  built  some  years  ago  by  the  Federal  Gov¬ 
ernment. 

In  conclusion,  the  development  work  now  going  on  at  the 
Gabelle  and  Gres  rapids,  on  the  St.  Maurice  river,  may  be  mentioned 
although  the  present  owners  obtained  their  rights  in  previous  years. 

It  is  projected  to  develop  at  this  site  over  100,000  horse-power. 

As  stated  at  the  beginning,  the  progress  of  power  developments 
in  the  Province  has  been  quite  satisfactory  during  the  past  year,  as 
we  have  shown  in  the  above  outline. 
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SUPPLY  OF  HYDRO-ELECTRIC  POWER  TO  MINING  CAMPS  OF  NORTHERN  ONTARIO 


Over  100,000  h.p.  Installed 
Mining  Industry  of  Ontario 

Nineteen  Plants  of  a  Dozen  Power  Companies  With  Two  More 
Projected — 40,000  h.p.  For  Nickel — 20,000  For  Silver  and 
20,000  For  Gold — 20,000  New  Plant  For  Hollinger. 


^1  Corporet 
Nickel  Co 


iU'fdfrj.tood  this  S'tf  to  be 
irtrveloped  by  Hollinger  \  JL, 
Consolidated  Cold.Jdmehf^  . 

I  I  d  )t.nh- 


Lome  Po'Aer  Co 


w«ni 


Tttp.  foiimlatlons  of  the  Minins 
Industry  of  Northern  Ontario 
consists  of;  larpte  and  rich 
mineral  deposits;  convenient  loca¬ 
tion  and  transportation  facilities; 
ample  power  for  mining  operations; 
the  attached  map,  while  prepared  to 
Illustrate  the  relation  of  the  water 
power  resources  to  the  mining  in¬ 
dustry,  incidentally  shows  the  loca¬ 
tion  and  railways.  The  central  elec¬ 
tric  stations  distributing  pow-er  for 
mining  purposes  in  Northern  Ontario 
have  a  total  installation  of  over  icrt,- 
noO  horse  power  and  are  here  listed; 

fentral  Elecfric  Stations  Plstribnling 
Power  for  Miniiic.  j 

Plan.  ln.?talled  j 

No.  Company.  H  P.  i 

1  Algoma  Power  t~o-  .  l.H'titj 

2  Algoma  Steel  Corp .  2,400 

3  International  Nickel  Co...  KJ.SOnj 


'N  aCLA'^tON  TO  TMC 

MINING  INDUSTRY 


Northern  Ontono  Light  A  Power  Ca 


LEGEND 

CMlOPtO  WAlftl  P-IAIR  STfy  • 


CoM.gande  Poiiver  Co. 
South  Bey  Power  Co. 
Greet  Northern  Po«^€n  C(X 
Associated  Gold  fietds 
Northern  Canada  Power 


Pli.P  iSO  PPHP. 
. . 
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iiifnt  find  ^ollSP<‘^UPnf ly  the  mininc  . 
and  lefining  of  this  metal  has  only, 
recently  become  intensive.  At  the 
present  time  there  are  eight  hydro- 
|elertrle  plants  with  a  total  capai  ify 
I  of  40,000  hor.se  power  developed  pri-  I 
Imarlly  for  the  nickel  industry,  and  ' 
their  importance  can  he  estimated 
)  when  it  it  realized  that  previous  to  | 

1  their  eonstruetion  the  industry,  as  far  i 
ias  Ontario  w’as  roncerned,  was  con-, 

I  fined  to  the  pj'Ofluetion  of  cnpfier- 
nlrkel  matte,  which  was  exported  to 
4Vales  and  the  I'nlted  States  for  re¬ 
fining.  I 

With  the  armistice  the  need  {nr 
nickel  lost  its  artificial  stimulus  an  1 
production  imd  to  be  curtailed  until 
the  siirplu.s  stocks  of  tins  metal  were 
fahsorlied.  Present  indications  are, 

!  however,  that  ttits  proc  ess  is  about 
;  complete  and  that  the  mining  of 
1  nickel  will  shortly  open  up  a  staple 
,  industry  to  supply  the  ordlnaiy  dc 
I  iiiands  of  peace. 

I  20,fMkl  n.r.  in  .Siher  Region. 

I  In  iri03  the  next  great  disrciveiy  - 
that  of  silver — was  made  and  dminc 
the  early  years  of  the  I'obalt  mining 
consisted  iu  the  wlnnin.g  .atid  cxiiort 
to  refineries  of  xast  quantities  of  ric  li 
silver  ores.  The  effect  of  this  dis 
eovpiy  made  itself  felt  in  1005,  wlicii 
the  silver  output  passed  the  million 
dollar  mark,  and,  steadily  increasing, 
reached  .a  peak  value  of  nearly  .$15,- 
000,000  in  ]!)12.  As  tlie  supply  of 
high  grade  oi;e  declined,  the  practice 
of  milling  IcTw-grade  ores  imprened 
•and  the  sllvei-  industry  is  now  con¬ 
solidated  into  the  hands  of  three  oi- 
four  large  corporations  which  main¬ 
tain  a  steady  output  of  .some  te  n  mil¬ 
lion  ounces  annually.  ' 

The  influence  of  water  )»owcr  de¬ 
velopment  in  making  jio.'siidc  this 
consolidation  and  slahilizaliou  c)f  the 
existing  as  it  docs  In 


HOUSE  ROWt»CAPAr.lTY0^SITt5  RPOPORTIORU)  THUS 
1  00.000  HP-  -lO.nOOMP 

7  5,000  s/>noMp 

sojioo  M  P .  i.nooM  p 

2S0C0Hr  SOON  P 

20000  HP.- 


Wanapitci  Power  Co. 


9  Nor.  Ontaido  L.  &  P.  fkj. 


|r\  buinjii^iversite/eased  t 
.Ouibccltiovernment  April  dt 
I  fe^-eor/y  dcveljiDment 


20,42(1 

13  Gow’ganda  Power  Co .  8'oi 

14  South  Bay  Power  Co .  2,5o 

15  Great  Northern  Power  Co.  0,000 

16  Associated  Gold  I'iclds..  1,60i» 

17  NortJi.  Canada  Power  Co.  14,900 

18  "  •'  “  4,900 


19,800 

Lower  Sturgeon  Po’r  Co.  8,000 
Moose  Mountain  Power  Co. 

Non-generating 


Total  H  P . 101,670 

The  Ontario  output  of  metals  had 
been  of  some  importance  for  many 
years,  hut  pre-cniineucc*  was  not 
reached  until  the  opening  up  of  Hie 
newer  sections  of  the  province  Ity  the 
cxmstruction  of  railways  led  to  idie- 
nomenal  discoveries  of  mineral 
wealth. 

•S  riiiiifs,  lo.wo  H.l*.  for  Mrhel. 

The  first  of  these  was  the  discov¬ 
ery  In  1884  of  the  copper-nickel  de¬ 
posits  near  Sudbury,  first  mined  for 
their  copper  content  but  later  attain¬ 
ing  tremendous  importance  for  their 
nickel  content:  during  the  great  war 
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silver  industry 
a  country  where  <'oal  is  \eiy  costly, 
may  be  gauged  l).v  the  fact  that  the 
first  development  was  not  insliilled 
until  1910  and  tliat  now  upward.-,  of 
20.000  horse  power  is  einployed  In 
the  silver  regions  of  Cobalt  and  Cuw- 
ganda. 

eofloft  H.r.  for  Gold. 

The  discovery  of  gold  at  I’orcii- 
pine  in  1909  was  made  hy  pro.^^pec- 
tors  seeking  new  silver  fields.  'I’lie 
gold  industry,  however,  did  not  Irnd 
itself  to  any  preliminary  indiviiliialls- 
tic  mining  such  ns  characterized  ihe 
silver  finds.  The  first  Tequiiciiieut 
for  surcespful  operation  was  siipidy 
of  power,  .Hid  coneequently  no  In¬ 
creased  output  of  gold  occurred  until 
the  Noitlierti  Can.s<la  Power  Conipany 
had  developed  power  at  Sandy  F.tII;; 
and  ■\Vawailin  Kalla  on  the  .\lalt;i- 
g.'inii  river  2,4oO  h.p.  w;is  installed 
at  the  tormer  site  in  1911  and  h.noo 
li.p  at  Ihe  latter  in  1912.  J'hc  effect 
ot  this  was  remark, able,  and  the  out¬ 
put  of  Ontario  gold  in  1912  was  100,- 
OOO  oimce.s  greater  in  1911  and  has 
grown  .steadily  until  Iho  annual  nut - 
1,000,(10(1 


(Chart  Prepared  for  this  issue  by  Water  Power  Branch,  Ottawa.) 


20.000  hp  are  estimated  at  $400.00(i 
or  nearly  three  times  the  interest 
charges. 

Commencing  April  1.  1925.  and  an¬ 
nually  thereafter,  the  company  will 
pay  to  the  trustee  for  the  sinking 
fund  a  sum  equal  to  1  per  cent  of  the 
aggregate  principal  amount  o.f  Series 
A  bonds  outstanding,  w-hich  will  be 
used  to  purchase  bonds  in  the  open 
market  or  by  drawings  at  105  and 
interest. 


TFE  M  AP, 

Further  Comment  On  This 
Pape  13. 


History  and  Statistics 


Detroit  United 
With  and  Without 


means  more  business  for  the 
Mari  times. 

W'e  will  shortly  help  to  bring 
these  words  to  their  True 
HeAiiing  hy  asking  you  to 
support  IIS  in  a  Safe  Rond 
issued  for  such  a  purpose. 

We  can  do  here  what  fhe.i 
have  done  in  Rritish  ColDin* 
bia,  Alberta,  Manitoba,  On- 
t  Jio  and  Quebec, 

To  support  onr  own  natural 
resources  by  using  onr  own 
money  at  home. 

4Ve  must  .advertise  onr  own 
adrantagos.  Two  Itlllioii 
barrels  is  the  tppl.e  (  rop  of 
the  .\niMipolis  Viille.i,  and  this 
is  on  the  Sen  Hoard  nr  Tide¬ 
water. 


The  changes  in  the  financiai -.state¬ 
ment  and  otJier  statistics  of  Detroit 
United  Railway  as  a  result  of ‘'the 
withdrawal  of  the  City  lines'fiTO'y  be 
illustrated  from  the  fonotCn^-'iiefn.s 
of  1921  and  1922.  sh*lvvfng'  lowei* 
gross  revenue,  and  fewer  passenger's, 
but  higher  revenue  per  pa.^sengCr 
and  car  mile: 

19:2,  1'9'21 

Pass.  rev.  .  .  .ill, 76(1.337  »21.ei3.43T 

Kxprcs.<»  ( no  rfd)  1,358,303  1.344.1fi3 

Mad  (no  red.)  .  18,268  l6.tA.T 

t-ppc  car  rev...  41.363  5.4,707 


HAWKESBURY  ELECTRIC  L.  &  P.  CO, 

Corapanv  has  been  In  sureess^ill  C.4PITAl,lZATlO>- 

'  ■  I  AuTnonred  Out* 

operation  since  1906  and  own.=  tw-o  1  romn-.on  Ftock— no  pa: 

,  ,  ,  i  ,  value  .^.Ono  pharos  S.fW 

hy<Iro-PlPCtriC  plants  sltuatrd  first  Mortgage  Horde  fnOO.OOO 

Bell's  Falls  and  Table  Rork  Falls  on!  bonds  are  dated  May  1.  1^2^ 

the  Roiiffe  River,  a  tributary  of  the  isBue  of  bonds  was  made  for  the 

Ottawa,  both  located  in  Province  of 

Quebec.  Have  an  inslallftd  capacity  now  outstanding,  as  veil  as  to  provide  i 

pany  witn  additional  working  capita 
of  6.000  h.p.  and  1,500  h.p.  respec-  iftsue  price  was  lOO  and  accrued  interest. 

lively,  a  total  of  7,590  h.p.  Com-  Ma7'l’926''and‘"iir''rpHr"^  50'‘ 

pany  is  now  selling  over  6,000  h.p.  c^mpanv  at  DerP, 

and  supplies  a  number  of  municlpali-  4922,  ameuntpd  to  $671.7,16  and  th?  rep! 
ties  in  the  district.  value  is  eatimated  at  over  J7.50.n00. 


put  is  .approximately 
ounces.  This  increase  in  producuoii 
ha.s  been  made  possible  hy  the  in 
crease  of  power  development,  wliicli 
is  now  approximately  2(»,00ii  h.p. 

More  rower  Reing  ReTplopiMl. 

The  mlnin; 

Ontario  can 


Indiisti-y  of  Northern 
low  be  said  to  have 
reached  a  point  where  a  long  .iml 
stable  produetion  of  gold,  silvei-, 
nickel  and  copper  can  he  anlictpated 
The  re.serves  of  ore  in  sight  in  each 
case  are  very  great,  and  new  finds, 
a  percentage  of  whicli  should  piove 
important,  are  const.inll.v  being  re¬ 
ported. 

Reference  tf»  tl)c  map  shon.s  cloar- 
ly  that  ,a.ll  the  power  that  c.tii  ho 
required  is  leadil.v  avjill.ahle,  .and  it, 
is  interesting  to  note,  a.s  indicating 
the  failli  of  mining  corporalinns  in 
the  futuiT  of  the  indusliy,  that  not 
only  has  a  lease  been  secured  from 
the  Quebec  a((tl(orities  for  an  iin 
portant  power  site  on  tl(e  (Jiiinze 
river,  presumalily  for  silver  mining 
purposes  .in  Hie  Coltalt  legioii  and 
the  ad.ioining  district  in  Quebec,  but 
also  tli»  Hollin,gpr  mining  interests 
are  reported  to  bale  sp.  iirrd  a  lease 
for  the  ‘'Carrying  PI, are"  site  on  the 
Ahitihi  river  where,  it  is  stated, 
L'O.noii  horse  power  ij  shortly  to  he 


Total  oper  rev 
Oper.  exp.  .  . 


77et  op»r.  rev. 
Other  income. 


Total  inc. 
Ded.  taxes. 
Interest  ch. 


NORTHERN  CANADA  POWER  CO 


power  Contrants  include  HolHnger 
Gold  Mines,  Dome  Mines,  AR'Intyve. 
PorcUiP'ne.  'Vipond,  Srhumarher  Gn’d 
M  nes.  etc. 

Officer*  and  Director*. 

President  David  Fasken,  K  C.  Tor¬ 
onto;  vice-president.  F  O  lUackwell, 
New  York:  gen^'ral  manager.  .1  H. 
Black:  secretar>-.  Alex  Fasken.  KC  ; 
also  Jos.  Wright  and  James  .\itrhi.«.on 
(if  Toronti'. 


Northern  Canada  Power  incorpor¬ 
ated  In  Ontario  in  1912  as  Northern 
Canada  Power  (  ompany,  the  name 
changed  to  Northern  Canada  Power. 
Limited,  on  December  31.  1929.  for 
the  purpose  of  serving  the  Porcupine 
Mining  District  The  company  has 
transmis'ion  lines  and  plants  with 
combined  eapaeity  of  29.990  hnrse- 


Total  ded'ns.  . 

.Vet  income  . 

Property  val'n . 

Total  assets 

Total  pass  rs  .  . 

Receipts  per 
rev.  pas  .  .  . 

Rec.  per  p<as. 

Car  mileage 
miles.  .  . 

N'e’  rev.  per  car 
mile . 


OTTAWA  TRACTION  CO, 


Re  Solicit  your  Correspond' 
enop  for  Sound  Ronds. 


Invest, menf  -  Rankers. 
F.stahlisbed  1907. 

177  Hollis  St.  Halifax, N.S, 


Safe— Saleable— and 

Profitable  Power  Bonds 


\\J  ITH  the  upward  tendency  of  Power  Bonds  and  the  downward  ten- 
•  ^  dency  of  interest  rates,  this  selected  list  commands  thte  study  of 
Investors  who  buy  on  present  stability  and  future  expansion.  All  are 
Bonds  to  be  realized  upon  rapidly,  attractive  in  every  way. 

Maturity.  Yield 

Federal  Light  &  Traction  .  . .  Mar.  1953  6.92* 

East  Kootenay  Power  Co.,  (carrying  2^  2 
shares  Common  Stock  —  $1,000, 

$500.  $100) . Apr  1942  7.00* 

N.  S.  Tramways  &  Power  Co .  Dec.  1946  5.90^ 

Alabama  Light,  Power  &  Traction.  ...  Mar.  1962  7.00’^ 

Cape  Breton  Electric  Co .  Jan.  1932  7.80 

Hawkesbury  Electric  Co .  May  1943  6.50^ 

Great  Northern  Power  Co . .  Nov.  1937  7.00 

Manitoba  Power  Co . Nov.  1941  6.90* 

* — Payable  in  New  York. 

Write,  wire  or  phone  orders  at  our  expense 


Earned  Surpl’is 

on  Com  for  Year 
in  170;,  $16,248 


lansion 


Public  Utility  .Profitable  Investment 


Progress 


1  he  excellent  record  ot  our  Public  Utilites  o| 
Investors  every  incentive  to  participate  fully  in 
benefits  of  Investments  of  this  character. 

We  are  interested  particularly  in  Maritime  Prov 
Issues,  among  which  are  the  following — 


Rri-ords  f,"’!'  !=ubi,('(iiient  yi'ars  not  availalil 


EASTERNrSECURITIES  Co 


Charlottetown 

Halifax 

Head  Office 


ST.  JOHN,  N.B.,  FREDERICTON,  N.B.,  MONCTON,  N.B 


$13,134,771 

-  SSS.Szf.OST 

$10,0,')S.439 

$1S(. 138.773 

3.086.282 

‘3;POOi288 

1. '064. 674 

716.224 

4.15".856 

4,616.512 

77ft  nno 

1,850.006 

1.44.3.331 

f 
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History  and  Statistics  of  Public  Utilities 


MONTREAL  L.  H.  &P.  CONS, 


Scheme  to  Encircle  the  Province  of 
New  Brunswick  With  Hydro  Electric 
Power  Now  Being  Worked  Out 


Public  Utilities 
and  the  Public 


Incorporated  as  Civic  Investment 
&  Industrial  Company  in  1916  to  ac¬ 
quire  the  capital  stock  of  the  Mont¬ 
real  Lifrht.  Heat  &  Power  Company 
and  Cedars  Rapids  Mfjt.  &  Power  Com¬ 
pany.  Name  changed  to  present  one 
in  Februarj-.  1918.  Company  guar¬ 
antees  all  fixed  charges,  operating 
expenses,  mt.,  of  both  companies 
that  were  absorbed,  and  8  per  cent, 
annual  dividends  of  Montreal  Light. 
Heat  &  Power  Company  and  3  per 
cent  annual  dividends  of  Cedars 
Rapids.  Over  99  per  cent, 
of  stock  of  these  companies  was 
transferred  to  Montreal  Power.  The 
company  has  control  of  entire  gas 
business  in  Montreal  and  suburbs, 
and  has  the  largest  part  of  electric 
light  and  power  business,  vvith  one 
competitor  in  the  latter  two  depart¬ 
ments.  It  operates  three  power  sta¬ 
tions.  one  on  I>achine  Rapids,  one  on 
Soulanges  Canal  and  one  on  Riche¬ 
lieu  River,  with  combined  capacity 
of  48,000  horse  power.  Operates  Ce¬ 
dars  Rapids  plant  vvdth  capacity  of 
160,000  horse  power,  and  220,000  ul¬ 
timate  development:  also  secures 
power  from  Shavinigan  Water  & 
Power  Company 

Montreal  Light.  Heat  &  Power; 
Company  was  incorporated  in  19hi,l 
acquiring  practically  all  capital  i 
stock  of  Montreal  Gas  Company  and 
entire  stock  of  Royal  Electric  Com- ' 
pany,  St.  Lawrence  Lisht  &  Power 
Company,  Lachlne  Rapids  Hydraulic 
&  Land  Company,  Citizens’  Light 
Power  Company,  Standard  Light 
Power  Company  and  Temple  Electric 
Company,  also  owns  95  per  cent,  of 
capital  stock  of  Provincial  Light, 
Heat  &  Power  Company,  j 


Cedars  Rapids  Mfg.  &  Power 
Company  incorporated  in  1994  to  de¬ 
velop  power  in  St.  Lawrence  Ri.er 
at  Cedars  Rapids,  30  miles  above 
■Montreal.  Large  block  of  power  is 
exported  to  .\luminum  Company  at 
Massena.  N.Y. 

Offlreri*  and  Director*. 
President.  Sir  Herbert  S.  Holt:  vice- 
president  J.  S.  Xorris;  secretary- 
treasurer:  C.  S  Rags  Other  direc¬ 
tors.  J.  n  .\ldrfd.  Sir  H.  Montagu 
•Mian.  C.V.O..  .Sir  Lomer  Gouin.  George 
Caverhill.  R  M  Wilson.  O.  P,.  Hos- 
•.Tier,  T.  B  Vtacauley.  G.  H.  Montgom- 
ei K  X'..  Hon.  Narcisse  Perodcau, 
Hon  H,  B  Rainville. 

Capltalicatlon, 

Authorized  Outstand. 
Capital  Stock  .  .  STo.COO.OOO  J64.606.?f0 
Fontled  Debti 
Cedars  Rapids  First  Mort¬ 
gage  ,,s  due  .Tan  1,  1S53  11.49S.00C 

M.  L.  H  &  P  Co.  First  and 
Collateral  Trust  4Hs  due 
•Tan  1,  lOSl’..  6.30:.nnn 

Lach'.ne  Power  S.  F  Gold 

5.'  due  April  1.  1933  2. 965. 000 

Fanded  Debt  of  Snbsidiartes t 
First  5s.  due  Vov  1.  1990,  1.205,ono 

Piovincial  Light  &  Power 

First  5.S,  due  Pept.  1  1940  S9S.500 

Dividend  Hr«ord. 

Rate  was  increased  from  to  So;, 
on  November  15.  l^io.  and  from  50 
to  OO  on  .January  95.  1999  Following 
IS  record: 

1910 .  W 

191T-1S .  40-,. 


"‘Without  good  credit  and 
wise  management  the  public 
utility  companies  are  unable  to 
meet  the  constant  demands 
for  increased  service,  for  the 
obvious  reason  that  capital  is 
not  available  under  other  con¬ 
ditions.  Moreover,  the  con¬ 
sumer  who  is  thrifty  and  en¬ 
joys  the  benefits  of  savings 
accounts  and  insurance  policies 
is  affected  financially  inas¬ 
much  as  savings  banks  and  in¬ 
surance  companies  are  heavy 
investors  in  securities  of  public 
utility  companies.  When  the 
general  public  understands 
these  facts  utility  companies 
seem  to  thrive,  the.  public 
seems  satisfied  and  there  is 
little,  if  any,  demand  for  a 
change  " — Statement  by  Pub 
lie  Utility  Securities  Commit¬ 
tee  of  Investment  Bankers'  .As¬ 
sociation  of  America, 


PROGRESS  -  PROSPERITY 

POPULATION  390,000  -  AREA  27,985  SQ.  MILES 


. 

.  6^0 
r)iv:dend5  payabl*  February 
Mav  1.5.  i.ugufT  15.  Xovember  15. 
di\  :d,^nd  .January  31.  -Vpril  39.  Julj 
Oi'tdber  31. 

Stork  Exchange  Record. 

High  LOW 

1''93 .  193*4 

1999  .  ..  ..  194»i  S5 

1''91 .  S9's  :t>3 

1''99  ....  99  7T 

nn  ..  ..  93  S4'-a 

19:5 .  65's 

niT .  32  ^ 

191<! .  53'*  Tf.'j 


NORTHERN  ONTARIO 
L.  &  P.  CO. 


Incorporated  in  1911.  acquiring 
properties  of  fobalt  Power  I’onipan'. , 
Cobalt  Hydraulic  Power  Co  and  ('o- 
balt  Light  &  Mater  Co  Owns  and 
operates  five  hydro-ele c'nr  plants 
"  $1.931291  with  combined  capacity  oi  29.urM‘i  h  p., 
553:757  hydraulic  air  compressor  plain 

^  capacity  of  4.099  fc  p  ,  one  gas  engine 

file},  1.932.fi99 

92CZ-  .5S9fii.5  plant  with  capacity  of  .599  hp,  two 

hydraulic  driven  compressed  air 

Current  Vet  Werk.ng  ^  ^  f 

Liabilities  Capita!  22*4  miles  of  double  pole  transmls- 

$9511. .595  $5,915,312  ?ion  line  of  44.999  volt.s  and  18H 

3  n-9  ?54  fi'tef'i--  niiles  of  single  pole  transmission  line 

9  fiofi  Sfi7  fi '  of  11.000  volt?  Owns  and  operates 

.2is:22.3  electric  light  sys’ems  in  t  obalt.  Hai- 

.754.657  loybury.  New  l.iskeard.  Porcupine, 

Timmins.  Kirkland  Lake,  ('harllou 
and  Englehart.  and  local  telephone 

systems  in  Tunmins  and  South  Por- 

1.999.000  cupine  Supplies  elertrie  power  and 
12,172  009  compressed  air  to  all  operating  silver 
""  oo.'ooo  mines  In  I'obalt  district. 

Company  has  two  undeveloped 
1.999, non  water  pow  er  lease.^,  one  at  I,atchfqrd, 
with  2.999  h.p  capaolty,  and  the  se- 
.594  990  cond  on  the  Quinze  River  .with  capa- 
SLiioiono  9ity  of  "O.ono  h  p  Interests  close  to 
company  made  recant  lease  with 
■  ™  Quebec  Government  for  Quinze  power 
9. 249. .590  on  basis  of  annual  rental  of  $89,199 
— _  and  payment  of  .S9c  per  horsepower 
2S,.9..o00  anj  an  additional  .SOc  if  power  ex- 
DiviDEM)  SECOBD  ported  from  Quebec  province 

f  SriTAI.IZATIOV. 

.AutherLed'OmftamliTi? 
,'',jpital  #teok  .  ,  ?5.9nn.ri9r,  ,l  i,555.i>m', 

fi  n  c  trumu’.ativf, 

I’ref.r  .stock.  .  9.599,990  9,.i0('.0Ou 

J-Mndvrl  Debl, 

First  Mortgage  fi 
pc  G-.19  Rnnd.- 
Vpr’l  1, 

11*11.  du,-  .Vprd 

1.  1931  15.999  999  4  59fi  59(1 

TvC'TE — P;e;:red  bv  .'ink'.ng 

7'und  m  ru'cemhe;'  .,1.  1  999  .Jl..'.7i'..'i99 
heftrvni  U':  oy tens i'ln .=  rtc  5.957  ,9i, 
I.,..-ucd  during  1  992  1  49. ejo 

ntv  tUM.XD  Rr.(  ORD. 

i”rffprre,i  dividend  p.ayable  .January 
•‘■til  and  .July  l.v  th, .  passr.,j  for  year 
19.:.  and  net  stnee  p.v.d 

VIARUKT  KIR  ORD  KOH  BOVD«. 
.‘>TO(h  EXl'HAVOE  RECORD  (fOO  ...  .  '^5??  B 


IXCOMF.  ACrOrXT. 

N'et  .Avail 

Revenue  fe-  dn  it 
$6,453.4-4  Jfi5 


Gres* 
Revenue 
$14,431  393 
13.259  965 
12.745.499 
19,939.273 
10  399.654 
6.753.549 


An  iiudevolopcd  water-power, Grand  Falls,  New  Brunswick,  the 
gD*afest  cataract  east  of  Masara. 


AGRICULTURE:  New  Brunswick  is  especially  adapted  to  Dairying. 
Its  abundant  rainfall  and  its  freedom  from  drought  provides  excellent  pasturage 
Large  quantities  of  Cheese  and  Butter  are  exported.  Agricultural  products  in 
1922  are  valued  at  $42,965,000. 

READY  MADE  FARMS;  Settlers  with  small  capital  may  purchase  a 
Farm  conveniently  situated  from  the  Government  at  cost  and  on  easy  terms. 

TOURIST  OPPORTUNITIES:  The  scenic  beauty  of  its  Rivers  and 
Lakes,  the  newly  built  roads  extending  for  thousands  of  miles,  have  drawn  the 
tourists  by  thousands  within  its  borders.  There  is  ah  abundance  of  Fish  and 
Game.  Camping  and  Canoeing,  and  a  bracing  summer  climate  with  cool  nights. 

FORESTS  AND  BIG  GAME:  The  Government  owns  million  acres 
of  valuable  Timber  Land  which  afford  much  raw  material  for  manufacture, 
such  as  Spruce,  Fir,  Maple.  Yellow  and  White  Birch  and  Cedar. 

It  is  cla  med  that  this  province  has  more  big  gEune  to  the  square  mile  than 
any  other  Province  in  Canada.  Moose  and  Caribou  are  abundant  and  the  Red 
or  Virginia  Deer  is  found  practically  everywhere  throughout  the  Province. 

SMALL  GAME:  Ducks,  Geese  and  Brant,  swarm  on  the  rivers,  lakes 
and  shores  of  the  Province  in  the  proper  seasons.  The  Partridge  and  Woodcock 
are  plentiful  and  give  good  sport. 

FISHERIES:  The  Province  holds  third  rank  among  the  Canadian  Prov* 
inces  in  the  value  of  its  deep  sea  fishing  industry.  Cod,  Herring,  Mackerel; 
Smelts,  Shad.  Lobster,  Oysters,  Clams,  form  the  principal  kinds,  and  are  ex¬ 
ported  in  large  quantities.  The  Restigouche,  Miramichi  and  the  Upsalquitch  and 
NepiSsiguet  Rivers  are  noted  for  their  Salmon  and  Trout.  Fishing  Hatcheries 
are  operated  on  various  rivers  of  the  Province. 

ELECTRIC  POWER  DEVELOPMENT:  The  Government  through  its 
appointed  Electric  Power  Commission  is  developing  the  Water  Powers  of  the 
Province  The  Musquash  Plant  of  11,100  H  P.  has  been  completed  and  all  the 
Power  is  contracted  for.  The  Musquash  development  is  situated  about  12  miles 
west  of  the  City  of  St.  John.  Its  largest  customers  are  the  City  of  St.  John, 
the  City  of  Moncton  (90  miles  distant)  and  the  Town  of  Sussex. 

The  next  development  promised  is  that  at  Grand  Falls,  estimated  at  80,000 
H.P  The  Legislature  authorized  the  issue  of  Bonds  for  one  million  dollars  for 
this  purpose,  and  already  investigation  is  taking  place  to  ascertain  all  particulars 
in  connection  with  the  project.  Should  it  be  found  that  the  financial  interests 
of  the  Province  are  adequately  proiected  in  such  development,  the  work  will  be 
proceeded  with.  There  is  a  mar'icet  already  assured  for  35,000  H.P.  from  Grand 
Falls.  Power  at  cost  means  much  to  the  people  of  this  Province,  and  the  future 
promises  great  industrial  activity 

FINANCES:  The  Gross  lunded  Debt  is  $28,273,432  and  the  net  Debt 
$17,456,182  or  about  $45.  pe;  head  of  population.  The  Debt  represents  chiefly 
investment  in  Permanent  Roads  and  Bridges,  Water  Power  Development,  and 
assistance  to  Railways.  The  Financial  Credit  of  the  Province  stands  high,  its 
Bonds  when  offered  command  the  highest  prices  in  Canada. 

TIMBER  INDUSTRY :  The  raw  product  for  the  forest  industries  is 
secured  from  forest  resources  which  cover  70'^r  of  the  total  area.  DevelopiPent 
to  date  has  been  confined  mainly  to  the  manufacture  of  softwood  saw-logs  into 
rough  and  finished  lumber  and  the  manufacture  of  pulpwood  into  ground  and 
chemical  wood  pulp.  Except  for  poplar,  utilization  has  been  confined  mainly  to 
softwoods.  Only  a  comparatively  small  amount  of  hardwoods  have  been  cut 
as  logs  for  veneer  wood  or  manufactured  into  spool-wood  bars  and  last  blocks. 
The  vast  virgin  hardwood  areas  offer  splendid  opportjmity  for  the  establish¬ 
ment  of  hardwood  industries.  There  still  remains  a  considerable  area  of  softwood 
either  in  a  virgin  or  lightly  cut  over  state.  The  industry  is  valued  at  $59,000,000. 
distributed  in  235  saw  mills,  5  pulp  mills,  113  portable  saw  mills,  14  rossing  mills, 
2  shingle  mills.  15  planing  mills  and  28  wood  working  plants,  as  well  as  logging 
equipment.  The  products  valued  at  $34,000,000.  rank  next  to  agriculture  in 
importance.  The  Province  stands  fourth  in  both  pulpwood  and  lumber  produc¬ 
tion,  the  annual  cut  averaging  about  500  million  board  feet.  Over  $5,000,000. 
is  distributed  in  wages  each  year  and  the  industry  gives  employment  to  12,000 
men.  With  improvements  in  methods  of  manufacturing,  the  older  type  of  mill 
with  a  daily  output  of  40,000  to  80,000  board  feet  has  given  place  to  larger  mills 
mainly  on  tidal  waters  with  a  daily  production  of  100,000  to  200,000  board  feet, 
while  numerous  portable  mills  handle  a  considerable  quantity,  especially  during 
periods  when  certain  products  such  as  lath  are  in  great  demand.  The  pulpmill 
industry  is  developing  rapidly.  This  industry  is  now  capitalired  at  $23,000,000. 
with  a  daily  output  of  285  tons  of  pulp  consisting  of  30  tons  of  ground  wood,  295 
tons  of  sulphite  and  60  tons  of  sulphate.  In  1921, 16,180  tons  of  pulp  were  manu- 
factured  in  New  Brunswick.  The  construction  of  the  first  paper  mill  is  well 
under  way  sind  the  site  for  a  second  paper  mill  has  been  selected.  The  dominance 
of  sprvice,  balsam  fir,  jack  pine  and  poplar  in  New  Brunswick  renders  this  pro¬ 
vince  especially  favorable  for  the  development  of  the  pulp  and  paper  industry. 


DETROIT  UNITED  RAILWAY, 

Detroit  United  Railway  was  in- 1  April  i.  : 
corporated  in  1900  as  a  consolidation  ] 
of  local  and  suburban  lines,  and '  First  mo, 
gradually  developed  into  the  ter-  B-'r-it,  Fo 
ritory  outside  of  the  city,  including  I  i' 

Ypsilanti  and  Ann  Arbor.  In  1020  I  Detroit  i  p 
it  disposed  of  the  Sandwich,  Windsor! 

&  .Amherstburg  Railway,  and  the  ' 

Windsor  &  Tecumseh  Electric  Rail¬ 
way  to  the  Hydro-Electric  Power 
Commission  of  Ontario.  On  February 
27,  1022,  the  shareholders  voted  to 
accept  the  offer  of  the  city  of  Detroit 
of  $19,850,000  for  the  entire  city 
system  of  the  Detroit  United  Rail¬ 
way.  On  April  17.  1922.  by  a  very 
favorable  vote,  the  ratepayers  of 
Detroit  authorized  the  City  "Council 
to  purchase  these  lines  and  on  May 
15,  1922,  the  transfer  to  the  city  took 
place. 

Terms  of  Sale  to  City 

The  terms  of  payment  called  for 
$2,770,000  in  cash  and  the  balance  in 
semi-annual  instalments  of  S500.000 
each  up  to  July  1st,  1931  and  final 
payment  on  July  1st.  1932,  with 
interest  at  on  deferred  payments. 

The  city  is  anticipating  its  payments, 
how  ever,  and  final  settlement  is  likely 
to  be  made  long  before  the  time  fixed 
by  the  agreement.  It  is  understood 
that  these  payments  are  to  be  applied 
tOLthe  reduction  of  oustanding  bonds 
issued  against  the  urban  properties  of 
the  company,  in  order  that  these  rr.a;. 
finally  be  held  by  the  city  free  of 
encumbrance. 

The  mileage  of  the  system  in 
operation  on  December  31st,  1022. 

■was  599.  including  260  miles  of 
Detroit  United  Railway  proper  and 
111  miles  of  the  Detroit,  Jackson  and 
Chicago  Railway. 

CAPITALIZA'noX 

Autboriz»d  fJutsundlnj 
C»plt»l  St/x-k  .  I25.000.009»  $15.37.5.009 

I  Increued  frem  $12,500,909  in  1917:  COG  el 
n-w  stock  nitfred  to  holders  of  recc.-d 
Febru»r>-  16th.  1917  at  par. 

n  XDED  DEBT. 

Datroit  United  Railway: 

First  Mortg*|e  Collttersl  8''!  Bonds. 

due  Auxu.1t  1, 1941  $3,529,000 

5-Ve*r  7'  o  Collsteral  Notes,  due 

INCOME  ACCOINT. 


Th*  Hire-tors  in  October.  1922.  pIsoM  the 
stock  again  on  a  diMdend  basis  b;.  declarng  a 
quarier'x  dividend  of  1'.50-^,  payable  December 
Is*,  to  recoti  N’ovembe-  Is'  toe  last  previous 
casb  distribution  was  2*'^  on  March  Ist.  1921 
On  .June  Is*.  1921  a  stock  dividend  of  2H'^r  »as 
paid,  hut  two  fu-ther  «tofk  dividends  of  2*sOk 
each  which  were  d.-clared  were  refused  pe-missjon 
to  be  issued  bv  the  Public  ftilitie*  ('onunissicn 
of  the  Sta*e  of  Michigan.  The  dividend  rec.rd 
stands  as  follow,® .  — 

Pasis 

1923  fi~ 

1921  2  'c 

alto  OLO.  stock  dividend. 

1915-1029  fi'l 


IXCOAIE  AC  tOl  NT. 

.A  V  a  'la  b!o 

for  li'  ni  Rond  Time.s 

Inl'.est  Interest  Lwrned 
1922  .  *.557,469  $279. ,39ft  2  17 

1921  49o  442  271.113  1.79 

l92ft  ..  .  605.949  27S,10ft  2  2ft 

1919  ..  ..  573,102  275,190  3  J'S 

1915  .  647,621  276,639  2, .34 

Net  earninfr*  on  preferred  in  1916 
were  7.53  per  cent.:  tn  1917,  7  56  per 
cent;  in  1915.  6.51  per  cent,  in  1919. 
6  14  per  rent;  in  192ft.  ..  ;  in  Itej 
.33  per  cent ;  in  1922  .  . 

OFFICFinS  AND  DIRECTORS. 

Hreeirlent  Itavid  Fa.sken  K.t'  :  viee. 
president.  1"  O  Rlaokwe])  y.w  V.-.rk; 
also.  Alex  Fa.sken,  Toronto,  o  13 
V  illcox  N'evv  J  ork:  F.dvvin  Hanson, 
Montreal:  M  H  llrouse,  Toronto,  (5 
R  Hulnie.  Montreal 


.“t  oper  rev  Total  in- 
■3’. (156, 252  $4,1  50  5.m: 

3.900.255  4,61  6. ,'.12 

9. **61, 06,3  4  637.151 

9,590.519  .5,136,916 

■1  255.678  4.70.5  41". 

4  165.1  49  4  .579  556 

d.529.«67  5  1  72.202 

3  f  03.747  4.1  ;lft..‘.62 

.3  .537,344  .3  5' 1.072 

4.029.597  4  .51, ,535 


NEW  BRUNSWICK 
POWER  CO. 


New  Briinsw-ick  Powea-  Companj" 
Incorporated  m  ]9i:  to  succeed  the 
St.  John  Raiiw-ay  Company  and  Eaft- 
erii  Electric  Company,  .supplio?  pow¬ 
er.  electric  ilzht  and  gas  and  oper¬ 
ates  street  railway  system  in  i?t 
John  and  vicinity.  Thi.=  company  re¬ 
cently  was  forced  to  fare  a  difficult 
situation  that  developed  m  the  City 
of  St.  John,  in  which  the  companv 
refiLsed  an  offer  for  the  purchase  of 
their  entire  plant  by  the  city,  claim¬ 
ing  that  offer  was  on  the  basis 
100,000  of  cost,  rather  thin  replacement  value 
and  unfair  to  the  shareholders.  The 
oompctltive  municipal  system  has 
been  threatened. 

119, 200  Protests  have  been  made  to  the 

‘  municipal  authorities  by  the  Can- 
i  a.dian  Bond  Dealers’  Association,  and 
I  by  the  Investment  Bankers'  Associa- 


• — P.evenuc  CTClus 

\-At»  —  Deduct!,'  I 

fOl.ftfi?  in  1921,  owir 
of  previojs  chargei. 


afl-r  .5ta-  14.  1922 
22,951  a.«  I  '.mpa.-C'.d 

■y  pa.vpicnu  covenns  portion 
reciation 


SOUTHERN  CANADA  POW'ER  CO. 

So'jthern  Canada  Power  incorpor-  shareholders  will  be  held  on  June  14 
Bted  in  1913  to  take  over  South  Shore  it  u  proposed  to  lucr, 

Power  &  Paper  Company,  St  lohns  orized  amount  of  pi 
Electric  Light  Company,  Gas,  Elec-  from  11.500,000  to  $5.0 
trlclty  &  Power  Company  of  Ste  patins.  and  to  increas 
Hyaclnthe,  and  the  Municipal  Lizbt  stock  from  $5.900.00(i 
ft  Power  Plant  of  Drummondville.  shares  of  no  par  value 
tats  since  taken  over  Sherbrooke  _  <  opitoiianti 

Railway  ft  Power  Company,  Lennox-  p*fd ’^^500 

Aille  Light  ft  Power  Companj,  Rich-  Funded  d»bt.  '  ... 
mond  County  Electric  Company.  Fi:  ft  r«.fundin? 

Brome  Lake  Electric  Power  <  oni-  goiV’bond.^'^^fi 
pany.  and  a  number  of  other  plan's.  pt.y  ,  ip*',  du* 

Including  lighting  systems  in  several  i. 

194;  5. non 

...  ,  .  rtlYldcnd  Rm 

The  company  has  five  electric  ren-  in  •  *]  u'jarteriy  div 
crating  stations  with  transmission  per  rcr*  on  preferred  1 
lines  covering  an  area  of  about  b.f'dd  J'*-"- 

^  .,  T-az  J  1  J  Com.TkOn  o'.v:d'’nG— nG 

•quare  miles  Five  undeveloped  orrirm  and  di 

water  power  sites  on  the  St  Francis.  Pre.iiden'.  v  o-  h 
capable  of  about  130, 000  horse  power  ™ 

Plans  are  now  under  way  for  devel-  Hatkely' aivd''55*''^K^ 

Opment  of  Sii.nno  additional  horse-  .lame.s  David. -,-91.  .T  F 
power  at  Hammings  Falls.  To  com-  Li>ut.-Cb  F  R 

plete  the  financial  plans  for  this  de-  ('ha.c''K  Read^j  m.'ro 
velopment  a  special  meeting  of  Bifton / 

IXCOMF.  AfCOlXT  FOR  NTNF,  AFAR^. 

.'urplui*  f'l  — ^  — 

Grows  Earn.  .Vet  Earn  for  '  ear  ionier.»  forward 

192J .  $543  565  *  457  90'*  .*1.50  069  1.3  249  •,55. ,511 

U’l  .  ;.53.959  379,050  9". 735  1  2. .  40  SSvS'-S 

1920  .  639  -4_>  324,467  71.657  19.557  2''.5  898 

1919  .  .573  073  263  293  55  064  9.002  207.265 

1915 .  455.528  210.517  45.157  5  063  149.204 

1917  .  435  1  76  1  9  4.215  47  347  7.002  101.047 

1216  .  155  452  75.358  20.585  3,270  .5.3  700 

1215 .  120  593  59.673  21  8  46  2.608  35.115 

1214 .  104  562  41.582  7.2.36  2.;69  11.269 


PROVINCIAL  CABINET 

Hoy.  r.  J.  TEsioT. 

Premier,  Minister  of  Publlo  Worita. 

HOX.  J.  P.  BTnyE,  H0!t.  W.  P,  HI 

Attorney-General-  Minister  of 

H0>'.  J.  E.  HETHERD’GT05,  1105.  FRED  31 

Provincial  Secretary-Treasurer  President 

H05.  C.  >V.  E0BI>  S05,  HOS.  J.  E.  MK 

Minister  of  Lands  and  Mines.  Minister  wit 


CAPITAMZATIOX 


Capita!  Stock 
Debentures  . 


For  Information  Apply  to 

Department  of  Lands  and  Mines,  Fredericton 


DIVIDENDS. 

Regular  8  per  cent  p»r  annum 

OFFICERS  AND  DIRECTOR**. 

President,  Hon.  F  B  Black;  vice- 
president.  Richard  O'Leary:  secretary- 
trea.wurer.  Arthur  W  McMackin;  also 
a.s  directors:  AV  c  Alli.son.  A  P. 
Barnhill.  R  B  Hanson.  E  AV  Malr, 
Lt.-Gol.  J.  L  McAvity,  L.  B  McFar- 
lane;  Anieus  McLean  H,  P.  Robinson, 
J  iv  Robinson,  XV  B  Snow-ball,  E  R. 
Sumner,  Hon,  I.  R  Todd.  Hon.  P  J, 
Veniot. 


• — After  $410.P0n  had  been  transferred  to  Depreciation  Reserve. 
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History  and  Statistics  of  Public  Utilities 


Bell  Telephone  Co.— Operating  Costs 

Unearned  Oullay.  Interest 

.  Dividends  10-5^ 


POWER 


Bell  Telephone— 42  Years  Progress 


Miles  Long  Telephones 
Gross  Rev.  Gross  Exp.  Dist.  Wire  in  Service. 

i  29,670  $  18.617  . 

362,828  204.828  3.000  9.614 

1,614.262  1,229,977  21,350  38,360 

3.517.595  2.615,276  37.082  78.195 

5.510.685  3.963.559  54.133  133.910 

9.634.673  7.412.688  79,908  242.784 

17,176.863  16.295.341  102.187  376.361 

20,454.294  '  16.484,982  104,551  434,223 


taxfv 

V»  3"* 


dividends  t 

.  !5.%  Y  Operation  X-A 

\  (367o)  \o' 


From  the  new  168,000  h.p. 
hydro-electric  plant  of  the 
Manitoba  Power  Company, 
Limited 


Depreciatio'i'' 


Operation 

(53.0%) 

iainienanc€» 

(2o.8%y  r3.8^ 


/Cuprcnf • 
iMaintenani 

(17.67^ 


Compiny  was  incorportltrrt  in  1SS<0 
to  take  orerr  telephone  sy.steins  in 
various  provinees.  Since  then  com¬ 
pany  hail  disposed  of  it.s  properties 
in  provinces  of  Manitoba,  Alberta, 
Saskatchewan,  New  Brun.swick,  Nova  j 
Scotia  and  Prince  IJdward  I.xland  and  | 
now  operate.^  only  in  Ontario  andj 
Quebec.  M.nny  of  the  properties  were  | 
.sold  for  ca.sh  in  part  .'ind  the  balance  I 
in  fully  paid  stock  in  local  compan¬ 
ies.  The  rompany’.s  lines  and  other, 
assets  in  Manitoba  were  ..^old  to  trov- ] 
emment  for  $n.4b0,fi00  in  tO-years  of 
the  province.  In  IbOfi  company  wa.s 
placed  under  supervision  of  Domin-! 
ion  Ra.ilway  rommissinn.  By  order 
of  Railway  Board  in  Ibl’l  rompany 


Capllnllzatlon. 

Aulhorizert  Outstand. 
Capital  Stork  .  Si.S.liDfi.aon  ,t32.at n.eno 
a  inertin/j  on  .N'f)\onihrr  8tlt. 
it  was  derided  to  offer  to  sharrliold- 
ers  of  record  .N’ovemher  ."Oth.  ia-'2 
new  stock  at  par  in  the  proportion 
of  one  new  share  for  each  five 
shares  held,  the  rifrhts  expiring  De- 
ceinber  SOlh,  lft22.  On  December  31sl. 
1^22,  the  company  had  8. .3.30  share¬ 
holders.  rompared  with  4.4j3  at  the 
end  of  1021. 

I''nii<|pil  ftehti  Outstanding 

First  Moilcage  7,  per  rent, 

Oold  Bonds  due  ,\pril  1.  I 

t02.‘> .  $ii.2.'.o.nnn1 

S-year.  7  per  cent,  fjol, 

Bond.',  due  April  1,  102 


NOW  AVAILABLE 


Unearned  Outlay-  Oiviclend.3-4.1% 


iividendsl 


s,;i00,ooii 


Total  funded  debt.  .  .  $16. 7.30. non 

.3  per  lent.  Bonds  dated  April  1. 
180.3.  payable  in  Montreal  or  I.ondon, 
Kne.  7  per  rent  lP,nds  dated  .\pi'il 
1.  1020  payable  in  Afontrea)  or  X' 

A’ork  Thi.s  latter  issue  sold  to  Can 
adian  and  New  York  syndicate  .ami 
offered  to  public  in  April  1020  at  08 
and  interest. 

Dividend  neeord. 

Rate  of  7  per  rent,  paid  regul.arlj- 
.ejnee  1886.  Divirlend  payable  ,Ian- 
uary  14.  April  1.3,  .luly  1,3,  (Iclober  13; 
cx-dividend  December  SI,  Marcli  SI, 
lune  20,  !8epteinber  30. 

Stock  .Olarket  Herord. 

High  I,nw 

10  2.3 .  12.3  112''» 

1022  .  120  103 

102  1 .  112  OO-H 

I  O  ja. .  111  100 

1010  .  i:i2'i  1I0.\ 

nis .  132'”  130 

1017 .  1.30  120 


Operation\^ 

dW/y.)  p 

\  ei.srJg, 


Operation  \r 

(50.8%  )P 


Depreciation^ 

U-'T'^rrent  | 
\  \Mainlenanca 


Depreciation 

y  14.7% 


/'Curr*nt\ 

>1310100®' 

JI5.8%L 


Adequate  POWER  SUPPLY 


These  charts  will  give  .o  clear  ide.o  of  fhc  very  difficulf  ifiiation  in 
regard  to  the  increase  in  operalinp  e.xpmi.f.^  that  face:-,  the  Beli  Telephone 
f  ompany  dui  ing  the  years  Ifil’h  .and  ifiCI.  So  he.tvy  weie  eypen  es  in 
1020,  as  the  (hart  indicates,  not  one  eeni,  could  be  paid  oiif  of  earnings 
for  dividends.  Imt  all  h;id  to  tie  t.iKrn  from  surplil".  In  I!'21,  a  portion 
only  of  the  dividends  weia  paid  out  of  fiiininas. 

In  1014  operating  expenses  were  only  .Til  per  rent,  of  the  total  outlay, 
in  1020  this  r.ai.i^ed  to  .O.'J  per  (eni,.  diopping  to  4,'i.7  m  1022.  In  the,  I.aiiei- 
year,  the  company  wai.  iitdc  to  pay  its  dividends  out  of  earning.-,  aii'l  to 
show  a  surplus.  Operating  co.^ls  .are  .still,  a.s  is  sliovxn,  ( onsiderahly 
higher  than  in  toi  l,  Imt  wf  ll  below  the  peak 

<  on espotiding  ligures  for  operating  co.i..  Iiciween  1011  and  |020  were 
as  follows  :  101, a,  2,4  0  per  cent.;  lOUl.  2;,.0  pr  r  cent;  1017,  .20.2  per  (  ent  : 

1018,  42.2  per  cent.;  JOlO,  4iJ.8  per  <  e.at. — showing  a  steady  inerease  a,'; 
waces  raiffd 


1312  . .  1 76 1/4  11.3 

'  1311 .  1 .3.3  110 

lain .  118  111 

lanr. .  163  1  fa 

Xole:  Highe.-'t  puiiil  rea,  lied  m 
iai2  at  IVi;!,,  Ill  1302  the  sleek 
toiielu'd  176  and  in  13(1!  17o'2.  lew 
XV  .a..  331,  ,11  132  1 

Officers  and  Iflrcclors, 
Bresidfnt.  I,  B  Meparlane;  vice- 
president  and  gen..r,al  nianager,  F. 
.'-ii.se;  vice-president  K.  .1,  Ttnnstan: 
hecret a r.v  .  .  11  Bl.i'  ;  ,  treasurer.  W 

C,  .Slack;  compi  1  ellri .  S',  Balm;  also 
as  dircctois  S’.  W  Mnlson,  (Jeo.  11 
Thomtison,  High  Baton.  \V.  F.  Angus 
-and  (ten,  Cnvarhill.  Montreal;  (Jlyn 
Osier,  Tonoito:  Tho.s  Miearn.  Otta¬ 
wa.  and  17  K.  Hall.  H  B  Thayer  and 
•  leu.  D.  Milne,  of  Xew-A'ork. 


The  Company  has  established  an  Industrial  Research  Depart¬ 
ment,  whose  engineers  offer  their  ready  co-operation  and  will 
supply  facts,  figures  and  details  relating  to  industrial  condi¬ 
tions  and  opportunities  in  Greater  Winnipeg. 


ted  the  bid.  which  is  stand  to  be  fav-I'rhe  det.iila  will  not  be  :ivajl.3b!c  until 
or.ible  to  fhc  present  shareholders.  '  the  iioiiec!  h.i\ e  been  mailed.  * 


Practical  Financial  Co-operation 
afforded  suitable  industries 


tiiirplo.a 


1316 
131  7 
1318 
1313 
1  323 
13  21 
1322 


lACOVIB,  A«  roBAT. 

<Ji'os.s  oper.  Opel, 'll.  R.atio  opor,  .Xrl  inr  Barn 

ricvenip  Iniom*  to  rev  after  int.  .an  si 

1333 . $20, 24;.. 82.:  $3,763.8 '<1  SI  1  $2.33.3.668  3,6.3 

1321 .  IS. .361. 823  2,341,83.;  83,3  1.137.623  I  .  7ll 

1320 .  16. .313, 381  218.31.4  '8,6  —  31.361  .  . 

1313  .  II.:  13,123  i.3:ii3,2i..  86.:;  1.18,3.1 11;  .s.21 

ISIS .  1  2, 227. .3  1.3  1.677.38,3  86.3  1., 3  12. 63  1  8.37 

1317  .  11.173.162  2.116.311  83.8  1.373.071  13.36 

1316  .  10,231,338  2.238.322  77. .3  1.313.1,33  13  61 

I'H.S .  3.162.8:;,S  2.3.33  113  78.4  1.663. M3  3.24 

1314  .  3,I7.\77;.  1.783.36.3  S3. .3  1.6.33,837  3.1  7 

ISIS .  8.337.463  1,762.272  73.0  1 ,73.{.,32.!  11.12 

1D12  .  7,243. 36:{  1.48,3.21  1  73. ,3  1,538.031  11.12 

Note — Explanation  of  "net  lnrc*m<>  after  interest  i  li.args 
"operating  income"  in  some  ca.sea  is  that  "other  income"  of 
lerly  has  hern  r.Tceeding  interest  charger. 

—  I iidicates  deficit 


I.  on  .Surplu.'' 
Uui  k  for  year 
$  473.328 

o'.g  —  7,'i;.0(O 

,  .  —1,831  371 

I' r  13.  .16 

7'5  1  02,631 

l'■'■5  ,*.3;i,070 


The  ,'i.s.sets  'T  1  he  companv  rui  B- 
cepil)(.r  31,  1322,  were  .' 2. 1 1  ii.  7  1  .'1.  wit 
>  urrent  a. ..sets  .1623.277  and  •■m  i  rn 
liabilities  $66,7.31  The  i.et  wrirkin 
lapital  .-Iiowed  an  ipcrrase  duiin 
1316  fi-ipi  $231116  to  .3.362. .326.  Th 
inmil"  1  of  pa..  si-Mgi'i  s  inriied  he  111 
crea.sul  fium  1,. $12. 7.34  In  1316  |..  8. 


303.1.36  in  1322 

Oi  fleers  and  l*lverlf»rs. 

Birridrnt,  .T.aipe;;  Hu  T  . .  h  1  .-'n  P  .  vier- 
t>  res  id  i-n  t,  H  ,t  ('row’d.v;  sejotary,  11 
Buss- |.;iigers;  manager.  D  \,  Ban: 
ulher  ilirei.tufs.  i.t.-B.-.l  Rul.t  'ga  I  d  • 
per.  Til  ,.-.  H.  Wood  and  l.t.-Coi.  H  A 
St(  w  art. 


22  3.8  13 
:'10.S.38 
.30:1, 732 
413.13.3 
’  exceeding 
■ompany  lat-' 


ST.  MAURICE  POWER  CO 


ed  I'eb  1.  1323.  and  are  dee  Reb 
13,3.3;  intete.u  iiayable  semi-annuall 
Bel)  1  and,  Aug  1 

iHiiBiroit. 

Bre.sjdrnt.  .lulian  ( '.  o;ii,th:  chali 
man  of  Board.  .1,  B  .Aldied.  \i.  e-pr/ 
.sidept.  llow.ir)!  Alurin.x  ;  irea.surer,  V 
S.  Hart;  .sr  cr.-tar.v.  .lames  Wil,s))p;  ,a]s 
.'lir  Herbert  Holt.  Sir  Buiper  (luiijii  an 
Bufduii  W.  Mi-Dougall.  K.B. 


I  Thi.s  (  Ompany  was  incorpnralrd  as 
a  ptib.sidiary  of  the  Shaw  iiiigan  WiHej- 
(^•,  Bower  Bdiiiiiany  early  In  the  pre¬ 
sent  year  to  develop  the  wat»r  pow¬ 
ers  foi'med  It.v  fires  Falls,  (inbel|e 
and  I'oi'ges  Rapids  on  the  St.  M.su- 
rico  Rivei-  .ihoiit  .^ix  miie.s  helow  S'ri- 
winigan  Falls,  Qiu'. 

Thfc  installtd  capacity  will  ho  VJO.- 
bilil  li.p.  willi  ail  iiitiiliaie  e.Hiacilv  of 
150,000  h.p.  The  coiiipiiiy  owns  the 
Gres  I’iills  power  uiidi'r  aiisoliitc  title 
and  the  others  ;ii-e  held  under  lease 
from  Quehee  Brovinee  for  !'!»  ye.irs 
fi'om  Ihlii.  'the  totiil  output  will  be 
sold  to  Shawinig;in  Water  (S:  Bower 
Coiupaiiv,  wliieh  owns  the  m.i.iority 


WINNIPEG,  Man 


OTTAWA  L.  H.  &  P.  CO 


This  company  was  incorporated  in  1'*," 

3006  as  the  Consolidated  Idght,  Heal  i  ^^,,'.,'’,.,1’ ,‘hp 
&  Power  CompHiiy,  ehanging  to  its  i 

present  name  in  1000.  It  aefiulred  |  . 

the  entire  capital  stoek  of  the  Ottawa  '  liiji' 

Electric  Ciompany  and  the  Ottawa  ^  133(1 . 

Gas  Company.  Ottawa  Elect ric  nper- I  . 

ates  under  a  perpetual  franeliise  iaiisiv! . 

Ottawa  and  suburbs,  and  In  flnll.  : 

Ottawa  Gas  Company  has  al.so  a  per-  imi  . !!!!!! 
petual  franchise.  liii.t. .!'!!! ! 

f  .\PIT.4I,I/,4TM»\  Jq!? . 

Audii'nrol  Oiilst'inding  .k.q . 

Capitxl  Slock  . . .  $:i,,)(K1.tJ(M)  ' 

Fuiiilcd  l»cM 

First  Mortpage  and  Bollalcral  3*riisl  I 

Sc^’s  S<'rirB"A".dun<l.'U>l>c  I,  1 3 40$  1.2(10, 000  i  Tb(>  alork  r 
Honds  Ilf  Siibvidijr)  rnmpaiiirs  |  up  to  10',  in 
Ottawa  Klcclric  l.'o.  First  anfl  K**f.  .3‘a  (iiip  and  in  191.3 

1033  $625,000  1  that  time  it  h 

Ottawa  tias  Co.  Cons.  .3‘a  dun  .lanuarv  I  'ltd  |)rcpnnl 

1.  1334  1.30,000  was  paid  in 

Ottawa  (las  Co.  Hrt.  A  Mort.  6's  dun  follows:  t 

.Marnhl,l933  850,000  1300  .  .. 

.XTtM  h  F\(  IIA\t;K  RFf  OBI*  1910 

Thn  highn.sl  point  rnanhnd  by  tho  slonk  was  in  1311  . 

1913,  whnn  it  was  pa.'.inp  10'  r  and  tounhnd  132.  I'(12 

In  1314  it  was  paving  H'r,  and  thn  stock  sold  at  1*113 
172.  Sin((‘  thnn  on  a  6',  basis  it  has  shown  a  1314 
conaidfrablc  dnrUnn,  inachinp  a  low  of  60  io  1321.  1315-1323. 


;  first  mortgage  bonds  of  the  eonipany 
I  outstanding  at  iiuy  time. 

Tim  ufl'iciol  stMtonmnt  is-iimd  in 
i  i>inmi  tion  with  tliis  crimpo iiy  dn)  |,ar- 
(■(I  that  tho  divvolojunniit  cuuld  ho  built 
ol  an  (-.xtremely  low  ('(v.st  with  (vulv 
ohout  $83  of  bonded  debt  prr  hor-sc 
pownr  for  llm  initial  inslallalion  of 
120  Olio  hor.so  po'V'vr. 

Thoio  worn  offornd  in  connnct'up 
witli  the  now  companv  61”  por  cnii, 
30-yoar  fir.st  moitgagn  bonds  of  $3. 
026.600  in  Montreal.  .New  York  ami 
Baris,  and  1200,000  of  6t.j  per  cent  (b'- 
benture  sl('i'U  in  Bilndon.  Of  the  cuin- 
mon  .stock  bonu.s  offcring.s  to  sh.aro- 
buldcr.s  of  Sh.awinigan  \\  ami  .A,  Buwei 
Bonipany  found  n  rnnd.v  .«alc  in  the 
unlisted  doparlATient,  of  the  Montreal 
Slock  K.xchangc,  and  for  some  weeks 
they  have  ruled  around  $40  a  share 
or  ovei.  a  remarkable  tribute  to  the 
giiar,anlee  of  the  .Shawinigan  v'.uu- 
pany  and  faith  In  the  future  of  ot. 
Maurice  I’ower  Fompany. 

CAIMT.41.i/,  ATION. 

To  be 

Authorized  issued 
Common  stork  $8,000,000  $7,200,000 

6  la  pc.  ;:0-year 
first  niorgtage 

bonds .  12.000.000  3.026,600 

(i'2  p.( .  sterling 

debenture  stock  .  f200,000 

These  fust  mortgage  bonds  are  dat- 


furnishes 


13'>2 
1321 
13  20 

1313 
1318 
1317 
1316 
1 3 1 .3 

1314 
1913 


Deficit. 


WEST  INDIA  ELECTRIC  CO, 


Incorporated  in  1807  for  the  pur¬ 
pose  of  acquiring  the  properties  of 
the  Jamaica  Street  Car  (  o.  of  Kings¬ 
ton,  the  capital  of  the  Island  of  .In- 
maica,  British  West  Indies.  Company 
in  in05  acquired  control  of  the  .la- 
malra  Li,ght  &  Power  Company.  Owns 
and  operates  26  miles  of  street  rail¬ 
way.  as  well  as  power  plant.  Bieense 
granted  for  30  years,  expires  ion 
.lanuary  1.  1328.  with  iirivilege  of  re 
newal  for  20  years  af  a  time,  being 
practically  a  perpetual  franchise. 
Head  office,  .Montreal. 

Funded  debt  cou.sists  of  5  per  rent 
First  Mortgage  Gold  Bonds,  due  Jan-  ' 
uary  Ist,  1028,  of  .'?600.000.  Capital  ' 


■  per  annum.  Dividends  are  payable 
[January  2,  April  1.  July  3.  October  1. 

I  Hie  slock  going  ex-dividend  on  the 
1  23rd  of  fhe  preceding  month  in  each 
j  case. 

I  Stock  Exchange  record;  The 
I  stock  is  fairly  elo.sely  held  by  Cana- 
jdi.'tn  and  Kngli.sli  interests  and  shows 
;liHle  activity  on  the  Exchange.  In 
lOOb  ihe  high  was  30  and  the  low  45; 

‘  10)0.  high  100,  low  67:  1015.  high  SO. 

I  low  SO;  in  1021  the  price  wa.s  exart- 
|ly  the  same  with  no  stock  dealt  in 
[during  1022  or  1023. 

I  The  directors  of  the  company  have  j 
[received  an  offer  for  purchase  of  con-  ‘ 
'  trol.  This  offer  lias  been  considered 
jand  circulars  will  be  sent  out  short- 1 
i  ly  to  shareholders  calling  a  special  I 
[meeting  in  which  they  will  he  asked  | 
ilopass  on  the  proposal.  Accordingtol 
I  the  understanding,  a  sj'ndlcate  of  ' 
Ican.idiau  financial  interests  .'mbmit-i 


NEW  BRUNSWICK 
TELEPHONE  CO. 


I  Company  orgiinizcd  in  1888  and  in 
;  18S0  took  over  operation  of  telcpnone 
husmetT,  in  ,\ew  Brunswick,  which 
.had  been  operated  for  previous  year 
by  ,\ovii  Scotia  Telephone  Co.,  anil 
from  1880  to  1888  by  Bell  Telephone 
I  Co.  In  1904.  Central  Telephone  Co. 
was  organized,  but  this  was  taken 
over  in  1007  by  fhe  New  Brunswick 
Company. 

Growth  of  business  has  been 
steady.  In  1907  there  was  oim  tele¬ 
phone  to  every  54  people  in  N  B.;  in 
1922.  one  to  every  15.  In  same  period 
number  of  telephones  had  grown 
from  6.458  to  25.119.  an  incre.ise  of 
289  per  cent.  Company  has  now  1770  , 
shareholders  of  which  ;)4.2  per  cent  1 
iire  men  and  la  .ti 

ixroMi 

Gl'osa  1322 

rev,  $1,078,33 
Oper*  ex  868.73 

Net  rev..$  203,23 
Int.  (vn 
hnnd.s 
I'ivids  . 
irurplus 
for  yr 


Nova  Scotia  Bank  Building,  263  St.  James  Street 

MONTREAL 


Bell  Telephone  Co.— Division  of  Revenue 


1914  I9»5  1916  1917  ]9I8  1919  1920  1921  1922 

^  34S  ^  39^  431 4^  sS  sS  45T 
17.6  16.4  14.9  13.7  15.  17.4  20.8  20.4  15.8 

20.9  22.6  223  21.3  203  16.1  168  13.5  14.7 

2.3  a  3.1  36  4v2  4.5  4.3  3.2  4.1 

36  5.7  34  43  4.4  4.6  5.1  6.2  5. 1 

IS.  149  13.9  12.5  11.4  10.2  59  12.2 

2.2  2.3  4.5  4.6  .8  .3 - 2.4 


Upcraiin^  expense 
Current  Mamfcnance 
Oepreciation 
Taxes 
Interest 

Dividends  j 

Surplus 


Telephone  Main  7240 


7.013  1,537 

100,411  113.353 


»  3  mos.  ending  Dec.  31. 


